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THE MONEY MARKET. 


Tue market has taken alarm this week at the continued 
withdrawals of gold for Paris, and the rate for best three 
months’ bills, which a week ago was as low as 1 per cent., 
and weak at that, has been sharply advanced to 2} per 
cent. The French withdrawals have had all the more effect, 
because no one seems to know exactly to what they are 
due. The stream of visitors to the Exhibition has, of 
course, drawn gold to Paris, and it is believed that, on 
balance, Paris has been a seller of International securities, 
and is taking payment in gold. But, as our Paris corre- 
spondent pointed out last week, the- movement is not 
altogether explainable in any of these ways. Asa matter 
of fact, the Bank of France is taking exceptional measures 
to accumulate gold, and is offering exeeptional induce- 
ments to importers. ‘I'he impression is, that it is so acting 
under pressure from the Government, who may wish to 
keep things easy during the approaching elections, or who 
may have some other political contingency in view. In any: 
case, the uncertainty as to the cause of the ‘withdrawals 
makes them so much the more disturbing to the market, 
because it is impossible to form any trustworthy opinion as 
to how long it may continue. 

Gold movements apart, however, it is certain that the 
value of money must now tend upwards. There is always 
a hardening of rates during the autumn, as the following 
statement will show :— 


Market Rare for Turez Monras’ Bris. 
1889. 1888. 1887. 1886. 
End of July 24 ly | ee 
August 2} 34 oon 
September. 44 of a 
aa 5 
5 





1885. 
October 3 ee 
November. ... ... 34 3, ... Bh 
December. ... ... 5 35 4 ... 3 

And this year the home demand for money, which is the 

chief cause of the higher autumn rates, is certain to be 

larger than usual. It has been so during the past seven 
months, during which the internal circulation of coin has 
expanded to the extent of £1,310,000, which is very largely 
in excess of the average for former years. And 

expansion will doubtless continue, because trade is con- 
tinuing to improve, and the favourable harvest, although it 
may influence future bullion’ moveinents favourably, will 


jor the present necessitate a large internal movement of 


















































__ EAnepst 3,889, 

















Stock Of rand » 4 it oa Hike 
a a 0 Pf Roseve, "ibe 
Bras 20,787,000... 12,252,000) 1.364 ou, 
ay 9 F31 ‘eL wae te" 40 4 
nts 4 900-... 11,938,000. ..., 42 
4... wa 26,665,000 ... 17,248,000 ... 423 


There is shown here no such -superfluity of strength as 
would. warrant us in. expecting that the, enlarged home 
requirements of the autumn can be met without an advance 
of the Bank rate. And if to these customary demands be 
superadded any material export demand, the advance may 
have to be sharp and decided. That the Paris withdrawals 
will be pressed is unlikely, for it cannot be to the interest 
either of the Bank of France or the French Government 
to cause stringency. They are concerned rather in keeping 
things easy. _ But demands both from South America and 
} from Spain are threatened, and there is no prospect of any 
} influx of gold to counterbalance withdrawals. 

} Subjoined is our usual table of rates :-— 

ape BANK RATE and MARKET RATE 
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night Ago. | Ago. Ago. 

% 2 % ” % 
Bani rate ...| 2h | 34 | 24 93 34 
Market rate 2} li 4% | wh! wie 





LONDON MARKET RATE Compared with FO 


REIGN MARKET RATES 
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AFort- ThreeWeeks A Month 
BS x % % % % 
With Paris .... rae - 1 ; * | - 1 ~ 3g 
» Berlin...... + hi j * ~ - ¢ 
” - % - = $ | * w 
» New York | 
callmoney) — 1} - 2 Se dhe - 
RATES of EXCHANGE 
7 
| Nesterday. | Last Week. | pitt aco. | age | Ace 
| Per Mille. | Pex Mille. | Per Mille.| Per Mille. | Per Mille. 
France ............| "2h agst us| *“Sagstus |* Sagst us | *Sagstus | *2 agsi us 
servoncens 1 forus par par par =| 1 forus 
Holland _......... 2} agst us| 4jagetus | 4}agstus | 4}agstus 2 agst us 
New York......../ 2 forus | 2 forus | 3$forus | 8iforus | 34 torus 





























* This isthe nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 























ANOTHER CHURCHILL PROGRAMME. 


Lorp Ranpotpn CHuRCHILL’s speech at Walsall, in which 
he chalked out short cuts to social well-being, reminds one 
father too strongly of the charlatan vaunting the merits of 
his pill for earthquakes. Lord Randolph's pill consists of 
the newly-constituted local authorities, and with it, accord- 
ing to him, social ills that generations of statesmen and 
philanthropists have laboured to alleviate with only partial 
success are to be cured offhand. The better distribution 
and easy transfer of land are to be secured by the establishi- 
ment of district registers under the control of local 
authorities. By the intervention of local bodies the wage- 
eartiing classes in our large towns are all to be cheaply 
lodged in comfortable houses, replete with ‘sanitary 
and labour - saving 7 agin There is to be no 
more over-taxing of the energies of our working 
population, for the local authorities are to prescribe 
the: hours: of work, and the conditions under” which 
it is to. be carried on. And even the everlasting Irish 
question is to be solved by the creation of local bodies, 


























































































































of £100,000,000 of British taxpayers’ money. * Probably no 
ne knows better than Lord Rendolph Charchill himeclt 

































































have not been the chief cause of it, for it has been Hed 
prevail , Experience, 


standard of living within its bounds, it defeats its own 
object. The immediate effect is to attract labour from 


who will become the security for an advance to Irish tenants | N 
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other countries, where other systems 
too, has taught us that when—as now, 
or example, in the case of Paris—a Municipality seeks to 
confer benefits on: the working-classes at the expense of 
other sections of the community, and to artificially raise the 


quite as severely in 


other less-favoured districts and the old evils reproduce 
themselves: in an) aggravated form. ‘There js, in brief, no 
short and easy mode of social regeneration, and when 
politicians propound quick working schemes of reform that 
are to change the whole face of things, as it were in a day, 
it is quite certain that their schemes, like the goods of the 
Cheap Jack, are made rather for sale than for use. If they 
suffice to gain for the schemers notoriety or popular support, 
they have served their main p»rpose. 


In his references to Ireland, Lord Randolph did some- 
thing more and worse than excite extravagant expecta- 
tions. Whatever he may have meant, he spoke as if in 
Ireland it is'the law, and not the law-breakers, that ought 
to be denounced. He had sympathy to extend to the Irish 
Members who’ have been sent to prison. He deplored the 
evictions that have taken place, and he lamented the 
breaking-up of seditious meetings. But for the crimes, 
the incitements to crime, and the deliberate dishonesty 
which have rendered those extreme measures neces- 
sary he had not a word of condemnation. He urged 
the desirability of legislation for the improvement of 
the position of the tenants, but as to the great things that 
have already been done for them, he was silent. And he 
based his impracticable scheme of land purchase upon a 
theory which, if sustained, would involve a general repu- 
diation of rent. ‘“ We may say what we like,” he declared, 
“ but we must look at the matter as practical men, and we 
** must realise that there is a hereditary ingrained convic- 
“ tion in the minds of the Irish peasants that the owner of 
“the land has no moral title to the payment of rent......... 
“T think that the feeling is a wrong one, but if we argue 
“ till doomsday we shall never get that feeling out of the 
“mind of the Irish peasant.” There is nothing for it, 
therefore, he argued, but to yield to this wrong and 
unreasonable idea, and convert the tenants into proprietors 
by the loan to them on easy terms of £100,000,000 of the 
money of the British taxpayers. If this is the principle upon 
which we are to go, the feeling against the payment of rent 
is not likely long to remain the peculiar attribute of Irish 
tenants. Once lay it down that an unjustifiable prejudice 
against giving the landlord his due is to constitute a 
claim for sympathy and State support, and we may be sure 
the prejudice will spread and become as deeply ingrained as 
the most fervent apologist for Irish dishonesty could desire. 
Lord Randolph laboured hard to show that if his advice 
were followed we could get reasonable security for his 
proposed loan of £100,000,000 ; but in this he utterly 
failed. No sane man, he said, would propose that the 
British Government should enter into the position of the 
one great Irish landlord, collecting instalments of loans in 
lieu of rents, for that would simply be to transfer to it all 
the odium now attaching to the landlords, and encourage 
combination among the tenants to repudiate the loans. 
or can we transfer this duty to an Irish Parliament, 
because, “ It is essential that Ireland should remain, so far 
““as its supreme and executive Government is conc 
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‘ ‘WHAT MAKES FOR’ PEACE, 

A CONVERSATION in Parliament. on’ foreigt polities is a 
rarity nowadays, and no sane politician will complain, ' see- 
ing that in the present condition of things, ‘talk, even 
serious talk, might do much mischief, and ‘¢ould do little 
good. Lord Sa isbury, therefore, showed sound judgment 
when, on Monday, he kept the conversation, so far as he 
| was concerned, within narrow limits, saying’ as’ little as 
mo as well as when at the Mansiow. House’ on 
ednesday he kept careful guard over his words, We all 
know—it is impressed on us every day from. one quarter 
or another—that, at bottom, the various causes at work 
are serious ; but we do not see that the. “ aspect of 
things,” indicated by, the flash and. sputter on the 
surface, is. one whit graver than it has heen on former 
occasions. The millions of armed men whose existence 
appeals to and appals_ susceptible imaginations, 
have stood there ranked, or ready to be. ranked,. for 
Hven years. The jealousies, rivalries, ambitions, and 


















even the influence of race are no novelties. The 
gambols of Servia, the turbulence of Crete, the 
gwen always simmering in Macedonia, the revival 
Armenian woes, are signs of uneasiness, yet, not 
altogether new. Lord Carnarvon’s . representation of 
Turkey as the provocative Power is. quite ten years old. 
Turkey is an attractive prize, no doubt, but. if misgovern, 
ment justifies war, Ran Powers’ : besides Turkey. are 
exposed to the calamity, and haye been so exposed for a 
good many years. All the symptoms of peril arrayed in 
the House of Lords are in operation, and have been 
signallised without stint, but there is no special 
reason to suppose that they will prove effective to 
disturb the peace at the present time. There is, of course, 
now, as ever, that element in the affairs of men which goes 
by the name of accident or chance, but it is so absolutely 
uncertain, that none can take account of it for.any prac- 
| tical purpose, unless it be to stimulate prudence and 
watchfulness. The truth is, that the actual mixed and 
complex state of politics in Europe, together with the 

q 

dread of enduring the hazards of war under the new con- 
{| ditions of numbers and armaments, afloat. and ashore, and 

the natural dislike of communities to violent disturbance, 
4| makes for e, certainly at this season, so near the 
autumn and only less near the winter. 

Lord Salisbury’s brief comment, strictly ‘limited to the 
state of South-Eastern Europe, was, as in prudence it was 
bound to be, reticent and moderate. A Foreign Minister 
| could not criticise the line adopted by..M, Hitrovo-in 

Roumania, or M. Persiani in Servia; or the Montenegrin 
marriage, so striking a departure from traditional paths, or 
the famous toast to the “only sincere friend,” or any of 
the many movements of Russian policy on the Danube and 
fisiomatig lange The purely official view, perhaps, expressed’ in 
diplomatic age, is, that Russia has Volemvels correct 
| attitude,” inane her pacific professions—a. deliverance 
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phenomena, good And bad.’ ‘Nov oné Uf tha | 
latent causes for war have been removed. Nobody supposes | 
that France and Russia have given up .pretensions which, _ 
if actively promoted, . would, straight to war. e 
Rhine and the Bosphors. are .as, attractive as ever they || 
were, not to speak of other magnets in Africa and Asia. | 
It is the existence of these huge underlying cravings which | 
lends importance to the flickering signs of uneasiness 
exhibited here and there. Too much weight is rrigal 
accorded to the ups and downs of symptomatic activit 
quiescence, and it is yery difficult to measure their va | 
But the worst danger to peace lurks in thé large Giréstions | 
which, once directly put, do not admit of compromise, 
and we do not.see the Hi ; 
put at this time or in the very near future. The strongest 
array of Powers is striving to preserve, public t ty, | 
and the weaker arra 
Vannovski’s visit to aris and Vichy, the report thereof is 
doubtful—even assuming that they think of assuming the 
risk, will find it an’ ‘onerous task, especially as their 
frontiers:do not touch atan point, to resist the pressure 
exerted by the Triple Allies to uphold that quiet 
which it does not wish to see disturbed, 


General. Boulanger’s adventures and enigmatical enter- 
prise form an episode in the European story, having an 
indirect, it may ‘be ‘a "direct, bearing on -the question of 
peace or war. But that is ‘matter for the:fature. His 

rsonal designs: we may guess at;-we cannot fathom them ; ’ 
Ris public design is the overthrow of the existing régime, 
and the substitution of some other.upon its ruins. He is 
supported in that object by the Monarchists and Bona- 
partists, and to them he owes such successes as he has 
won, except, perhaps, his victory in the. Department of the 
Seine ata bye-election, In the other de 
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this is the meagre answer. to his demand. |. 'The-immonse 
majority of the cantons have’ followed the old lines, giving 
their -vates to Republicans, or the Confederates who adhere: 
to the Princes of the rival families.” “It is tobe observed, 
however, , $0 fas as itis a sign, that ‘the ‘anti-Repub- 
Jicans have gained seats, how many: the. second: i 
will _ determine, , but certainly ~ ; 
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THE ADVANGE IN HOME RAILWAY SHARES. 
During the few weeks the markét for Home railway 
shares hias'been extremely active, in fact, quite excited, and 
prices | generally /have advanced. very sharply. This has 
been due, almost entirely to two causes, viz, the favourable 
dividends which have been declared, especially by the so- 
called “heavy” lines; and the “ stock-splitting ” operations 
which have' been ' projected, or are believed to be contem- 
plated, by several leading companies. In both respects specu- 
lators can,no, doubt find some justification for the advance 
in prices! which has taken place, but, as usual, when the 
House gets’ ito an optimist mood, the rise that has already 
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the futuré«movements of the Home railway market, and it 
is, therefore, necessary to draw theattention of the public to 
some considerations which militate against a continuance 
of the upward movement in prices. 


the dividends which have been declared for the first half of 
the year is a fait measure of the improvement that may be 
| expected in those of the second half; but this assumption 
we think, is entirely unwarranted: There can be, of course, 
no doubt thatthe dividends recently declared are very 
satisfactory, the comparison with the corresponding period 
of last year being as follows :— 
Yt004 Balances Forward. 

1889. 1888, 
Excise ComPantss. % % £ £ 











The South-Eastern pays the same dividend as in 1888, 
while the,| Great,\Eastern and the Metropolitan, com- 
panies -only. distribute } per cent. more than last year ; 
but all the‘other leading English companies pay dividends 
from } to ‘as ‘much as 1} per cent. in excess of those 
i announced in, 1888. Or to put these facts in another 
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4] No one would ‘tashly “predict the issue, yet a should | bajanees 
the ; Minister,,of the: Interior, is not. likely to lean: tothe 


‘policy... ‘The issue now, is.no: less than | 


taken place is regarded as only a mere foretaste of what may | 
be confidently anticipated within the next few weeks. In fact, 
very extrayagant opinions are now expressed in regard to 


| may be, of course, converted into preferred and deferred 
In the first place, itis assumed that the improvement in. 
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London Brighton, kc SR Pee at one. bya 9,000... ie double .its, ordinary capital, and it is doubtful if this 
pom med ches enone LS hepa + ea zh 160 2. ggg | Would, be granted ; whereas the companies already possess 
Manchester Shefleld, &e., Ordinary rn 3 7 Bey $00 4082 | power, under the, Regulation of Railways Act, 1866, to 
a eg Stock i ul 2b pe 21,306 | * split,’ their ordinary stock. It is probable, therefore, that 
North ta [ing hop | 7% BRET | whenever the ordinary stock is divided it will be “ split’ 
North Staffondigeopoyerynnere sn we ho BBR Bot and not, duplicated, To this course no objection can be 
wth-Bastern, Ordinaryi.c.ccucscconceib ie Boo ", Zora | taken. on, public; grounds, and it is entirely within the 
Ordinary 12,461 2872 | *~ ; y 
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cel rota reo tenes and that the 
have: 'béén’ larger! than ‘appear, but: in any case, 

settain| that the railway ll mies have fared exceed 
¥welt? ‘This”has beeti mainly due to the fact that, 
although a greatly augmented revenue has been earned, only 





a moderate addition has been made to the working expenses, 
ft is'trae; prices of all railway material, such as coal, iron, 
anil steel gererallyand even wooden sleepers, have advanced. 
¢0 ly, in: price; bat, on the other hand, this has as. 
yet had little effect‘ upon railway expenses, since the com- 


pani ve been to.a very large extent-protected by running 
ee _ For instance, the directors of the Great Hastern 
Railway state thattheircoal contracts, which expired on June 
30, werk renewed at much higher prices, viz.,7s 3d per ton, as 
against: 4s! per ton last year.. In addition to coal, for which 
probably 20 or 25 per cent. more will now have to be paid, 
permanent way material, &2., will be considerably higher, 
while.it. is,probable that wages will also advance. It must 
also:..be., xemembered. that railway rates, which were in 
some.inatances advanced in the early part of the year, 
owing. tai the prohibition of low preferential rates by 
she Railway Rates Act, are now likely to be reduced 
to some, extent by the action of traders in contesting the 
new schedules submitted to the Board of Trade. On the 
whole,. therefore, there can be no doubt that the proportion 
of net, earnings will be smaller in the current than in the past 
half-year, and this will, of course, affect the dividends to 
be declared early in 1890. 

On the,snbject of “stock-splitting,” which has attracted 
so;much attention of late, we also think there is a tend- 
eney'to over-rate the possible market benefits which may 
be derived from a general application of the system to 
undiyided railway ordinary stocks, I'he ordinary stocks 


stocks:either by “‘ duplication,” like the North British, in 
which case £100 of 3 per cent. preferred stock, and £100 of 
deferred: stock were given in exchange for every £100 of 
ordinary stock ; or they may be “split,” like the ordinary 
issues of the Brighton and South-Eastern companies, in 
which case £50 of 6 per cent. “B” preferred, and £50 of 
“ A” deferred stock are given in exchange for every £100 
of ordinary stock. 'To the extensive ‘“‘stock-watering” which 
duplication: mvolves there are, as we have frequently 
pointed -out, very grave objections from a public stand- 
point. It is also advérse to the interests of the pre- 
ordinary shareholders, since stocks which would he eligible 
for,trust iuvestinents. under the provisions of the ‘rust 


dt is generally, believed, for instance, that stocks whea 


“ split?! always stand ata much higher market value. than 
the. undivided stocks; but the difference is, we think, much 
19S FAR, DAL people imagine. To. show what. the 
‘difference has been in recent years, we subjoin the following 
aut Which gies the, highest and lowest prices of the 
OF nad and. divided. stocks) recorded year by year since 
1883, the quotations for £200 of ordinary stock being com~'|f 
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_ .(hese figures show that, on the whole, the highest prices 
recorded of the combined: “ A and B’’ stocks have been 
above those of the undivided -ordinary, although ‘there 
are ‘a few instances in which the latter have ‘exceeded the 
former: It: will’ be ‘seen, ‘however, that the’ fluctuations 
inthe combined stocks have been’ more violent than 
those: in the wndivided, owing to the way in which 
the: ‘°A ” issues -are -driven 6 arm's down by  specula- 
tive operatorsy This should be ein mind by investors, 
since what they most need in an investment, next to sound- 
ness, is.market. stability, so that they may not be exposed 
to the risk of loss if it is necessary to sell their stock, or to 
extra inconvenience and — if they wish to use it as 
security for an advance. it may be said, however, that 
the above prices, which show the extreme fluctuations in the 
year, are not altogether reliable, and we therefore subjoin 
the average prices of the same stocks for each year :—~ 
AVERAGE Monruiy Prices, 1883-8. 


London and Brighton. ——South Eastern.—— 
Ord. Prefrd.. Defrd. Ord.  Prefrd. ‘Defra. 
1584 1223 157% 1043 
a 
cseeseniins 139J ... 1 130g ... 131 
1493 1174 1562 1043 
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ie i..4s 1222... 424g 1962... 28} 


These figures show even more clearly how small has been 
the difference between the two classes of stocks, the un- 
divided not standing, as a rule, more than from 1 to 2 per 
cent. higher than the combined “A” and “ B” shares. 
It may be said, however, that in the case of those companies 
which allow ‘“ stock-splitting ’ operations each year, the 
option which holders thus possess will naturally carry un- 
divided stock up to a higher level than it would other- 
wise attain, and that it will thus compare favourably with 
the stocks of those eompanies which cannot be divided. 
The enly answer to this is that it is not borne out by the 
avausole figures. For instance, to judge by interest yields, 
which are more accurate than prices, Brighton ordinary 
stock stands upon a lower level than the oidinaty stocks of 
the “heavy” lines, including Great Northern and Lanea- 
shire and Yorkshire; for it-yi ae cent. upon an invest- 
ment at present prices, w the stocks of ‘the other 
lines yield from } to 4 per cent: less. South-Eastern 
ordinary, it is true, yields rather less than 34 per ceut., 
but this is ‘cent. more than Great Eastern; the lowness 
of the. yields’ in each case ‘bemg largelydue to the 
assumption that these stocks have considerable prospects of 
>So far; then, as ‘we can tell from the Veni Seeties 

inthe 
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_A’BEYTER start’ for harvesting that! the’ f ‘6f al ‘the 
early districts of England haverenjoyed ¢ have been 


of about three weeks eame to‘an cobbeatameday ity. any 
on: Mond nday “a igeneral ’ ing’! " wheat-e it utting ing’ 06 7 
place in the districts to) Winter dats, a few early. 
pieces of wheat, and a good many fields of 
cut in some places before the showery w 


and many acres of whéat are now standing ‘in | 
the ‘titne of writing’ we ‘regret ° to'“see’ some 


be hoped that. the. indication. is -enly’ for, 2 storm, 
which will:soon be over, so that. o ions. which are 
now urgent may go steadily on towards their completion. 
A wet harvest is always a great misfortune, and it would 
be a worse one than usual this season, on account of the 
prostrate condition of the heaviest»of:the corn crops; which 
can, only be saved from’ very: serious deterioration by ‘a 
period of hot and dry weather long enough to allow of thest 

ing put into sheaf. When we wrote on crop prospects 
on June ¥, after a mild and wet ‘spring, we described them 
as highly promising, but’ dependent for realisation wpon a 
fine summer. A hot-drought for a fortnight, followed ‘by 
more hot weather, with occasional showers, was. preseribed 
as the weather needful for the best results, and, in the event 
of it being realised; we ‘ventured to predict a generally 
good harvest of hay and corn’alike. ‘Subsequent experience 
has not been altegether ofthe character desired; for the wet 
period did. not come to an end in England until June 10, 
after which a hot drought of nearly five weeks set in. At 
first the effect of the needed sunshine was magnificent, 


condition of one of the hay crops ever produced; 
except. where farmers foolishly delayed the cutting of their 
crops too long. But the trial was too severe for all crops 
on light soils, and for rg corn nearly everywhere, so 
that signs of premature dying-off became alarmingly 
apparent. -- Fortunately, at > basil of the second 
week of July, just in time to save the suffering crops from 
something like destruction, rain came, tly increasing 
the bulk of the straw, though not connp ately’ obliterating 
the effects ‘of the scorching drought... The benefit, how- 
ever, was -not a for day after.day came heavy 
storms of rain, limited in extent, buf Visiting nearly every 
part of the United Kingdom more than once; and laying 
all the best of the corn’ crops.” As the’ grain was nearly. 
mature, comparatively ‘little damage would’ have’ been, 
done if hot and. dry‘ weathér had followed ire 
but, unlickily, the rainy season’ lasted’ up ‘to’ Satarday 
' last, the laid corn in the meantime having: been kept 
almost constantly wet. Still; the good effect of the wet 
weather preponderates immensely ovér the hat 

even as irae the corn: crops. are serned, 


insured the growth of a magnificent turni 
avérage production of Bot wee 23 a bulky 
and abundant second cuts. of grass:.and clover 


On the whole, the season has. been one of the : ib 







produce’ of the soil, taking’ it all round, ‘that 


oldest farmer: in untry can remember 
greater fruitfulness for all varieties of farm. produce as: a 
whole. . He can call 








“ stock-splitting ”’ confers smaller market advantages 








shape of higher prices than is generally supposed, ‘while’ it 
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weather had 

away.;. but.t -working da the. press was | 
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most favourable cireumstances. Up to Friday night 
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corn crops were heavier, but’ not one, we imagine, in 
which ‘there was a prospect for at tillee aut “ave 
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£ £ % 
End of July, 1889 sepeee 20,787, psn 12,252,000 oe 364 } 
Pe SRL Soagane <0) 129562,000 4.) BOF | 

vt saat 12,419,000... 40 


ve 1887... 21, “ 

a ao "49,938,000. 
ey 1B85...... 26,685,000... 17,248,000 ae 
There is shown here no such superfluity of strength as 
would warrant, us. in. expecting. that the. enlarged home 
requirements of the autumn can be met without an advance 
of the Bank rate. And if to these customary demands be 
superadded any material Sey demand, the advance may 
have to be sharp and decided. That the Paris withdrawals 
will be pressed is unlikely, for it cannot be to the interest 
either of the Bank of France or the French Government 
to cause stringency. Théy are concerned rather in keepin 
things easy. But demands both from South America an 
from Spain are threatened, and there is no prospect of any 
} influx of gold to counterbalance withdrawals. 
| Subjoined is our usual table of rates :— 

BANK RATE and MARKETRATE 
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| A Fort- ‘Three Weeks A Month 
/ | resterday | Last Week. | night Age. | Ago. | Ago. 
% % % x x 
H Bank rate ...| 24 | EE rt WO, A eee. 
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LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 











AFort- ThreeWeeks A Month 
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* | v4 % | % 
Shy oes eas fs oe age | ow 
” Berlin + A | Bs j + $ ? ; . Py 
» Amste -t | - ~$ | - oo A 
» New York! } | 
callmoney) —- 14 - 2 wee RE - 
RATES of EXCHANGE 
' | 
A Fort- /ThreeWeeks A Month 
| Yesterday. | Last Week. night Ago. Ago. Avo. 
| Per Mille. | Pex Mille. | Per Mille.| Per Mille. | Per Mille. 
France ..,........., "“2pagstus *3agstus * 3agst us | *Sagstus | *2 agst us 
Germany ..... vm) 2 forus | par par par | 1. for us 
Holland ........., 2agst us| 4dagstus | 4fagstus | 4}agstus | 2§ agst us 
New York........! 2 forus | 2 forus | 3¢forus | 8$forus | 34 forus 








* Thisisthe nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 








ANOTHER CHURCHILL PROGRAMME. 


Lorp Ranpotpx Crvurcniit’s speech at Walsall, in which 
he chalked out short cuts to social well-being, reminds one 
rather too strongly of the charlatan vaunting the merits of 
his pill for earthquakes. Lord Randolph's pill consists of 
the newly-constituted local authorities, and with it, aceord- 
ing to him, social ills that generations of statesmen and 
philanthropists have laboured to alleviate with only partial 
success are to be cured offhand. The better distribution 
and easy transfer of land are to be secured by the establish- 
ment of district registers under the control of local 
authorities. By the intervention of local bodies the wage- 
earning classes in our large towns are all to be cheaply 
lodged in comfortable houses, replete with ‘sanitary 
and labour - saving appliances. There is to be no 
more over- taxing of the energies of our working 
population, for the local authorities are to prescribe 
the hours of work, and the conditions under® which 
it is ta be carried on. And even the everlasting Irish 
question is to be solved by the creation of local bodies, 
who will become the security for an advance to Irish tenants 
of £100,000,000 of British ayers’ money. ° Protiably no 
one. knows better than Lord 
how extravagant talk of this kind is. It is true that the 
elp on’ schemes of social reform, and to this end we ‘hope' 
$e more extended powers conferred upon them: Their’ 
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| thing more and worse than excite extravagant expecta- 


ndolph Churchill himself) as its supreme and executive Government is concerned, 
al authorities, if they act with prudence, may do much'to'| minster.” 
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“the removal of thesé minor impedimen 
immediate transformation in the condition |: 
using “ prespett osperity, activity, energy” to be 
| yisible rout the whole of our rural districts.” 
The defects of our land c patie may have aggravated the 
agricultural depression of recent years, but they sage! 
ve not been the chief cause of it, for it has been felt 
quite as severely in other countries, where other systems 
yail. Experience, too, has taught us that when—as now, 
or example, in the case of Paris—a Municipality seeks to 
confer: benefits on: the working-classes at the expense of 
other sections of the community, and to artificially raise the 
standard of living. within its bounds, it defeats its own 
object. The immediate effect is to attract labour from 
other less-favoured districts and the old evils reproduce 
themselves: in an! aggravated form. There.is, in brief, no 
short and easy: mode of social regeneration, and when 
politicians propound quick working schemes of reform that 
are to change the whole face of things, as it were in a day, 
it is quite certain that their schemes, like the goods of the 
Cheap Jack, are made rather for sale than for use. If they 
suffice to gain for the schemers notoriety or popular support, 
they have served their main p»rpose. 


In his references to Ireland, Lord Randolph did some- 
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tions. Whatever he may have meant, he spoke as if in 
Ireland it is'the law, and not the law-breakers, that ought 
to be denounced. He had sympathy to extend to the Irish 
Members who’ have been sent to prison. He deplored the 
evictions that have taken place, and he lamented the 
breaking-up of seditious meetings. But for the crimes, 
the incitements to crime, and the deliberate dishonesty 
which have rendered those extreme measures neces- 
sary he had not a word of condemnation. He urged 
the desirability of legislation for the improvement. of 
the position of the tenants, but as to the great things that 
have already been done for them, he was silent. And he 
based his impracticable scheme of land purchase upon a 
theory which, if sustained, would involve a general repu- 
diation of rent. ‘‘ We may say what we like,” he declared, 
“ but we must look at the matter as practical men, and we 
“ must realise that there is a hereditary ingrained convic- 
“ tion in the minds of the Irish peasants that the owner of 
“the land has no moral title to the payment of rent......... 
“T think that the feeling is a wrong one, but if we argue 
“ till doomsday we shall never get that feeling out of the 
“mind of the Irish peasant.” There is nothing for it, 
therefore, he argued, but to yield to this wrong and 
unreasonable idea, and convert the tenants into proprietors 
by the loan to them on easy terms of £100,000,000 of the 
money of the British taxpayers. If this is the principle upon 
which we are to go, the feeling against the payment of rent 
is not likely long to remain the peculiar attribute of Irish , 
tenants. Once lay it down that an unjustifiable prejudice 
against giving the landlord his due is to constitute a 
claim for sympathy and State support, and we may be sure 
the prejudice will spread and become as deeply ingrained as 
the most fervent apologist for Irish dishonesty could desire. 
Lord Randolph uboare hard to show that if his advice 
were followed we could get reasonable security for his 
proposed loan of £100,000,000 ; but in this he utterly 
failed. No sane man, he said, would propose that the 
British Government should enter into the position of the 
one great Irish landlord, collecting instalments of loans in 
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lieu of rents, for that would simply be to transfer to it all | 
the odium now attaching to the landlords, and encourage 
combination among the tenants to repudiate the loans. 


Nor can we transfer this duty to an Irish Parliament, 
because, “ It is essential that Ireland should remain, so far 


“under the control of the Imperial Parliament at West- 
Nor are the tenants individually to «be 
‘trusted. ° Where, ‘then, is security to be got? By the 
ereation, ‘says Lord Randolph Churchill, of local bo 
the people: In the rural districts, however, 











oe oe am we nope enn a 








—, 











ciitdbaatiiaieemeiieraedecaeee 



















eC a 


_). 





\| W 


a 











hb 
s or any other si " 
ane pl a W toa rad anata 
object to yery strongly inde¢d is that a person i. Lor 
Randolph Churchill's poset should ‘have’ spoken ‘as’ if 
only the breaker of .§ e bee ene rid io ‘people 
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"WHAT MAKES FOR. PEACE: 

A convERsATION in Parliament on’ foreign ‘polities is a 
rarity nowadays, and no sane politician will complain,’ see- 
ing that in the present condition of things,’ talk, even 
serious talk, might do much ‘mischief, and’ could ‘do’ little 
good. Lord Salisbury, therefore, showed sound judgment 
when, on Monday, he kept the conversation, so far as he 
was concerned, within narrow limits, saying as little as 
ssible, as well as when at» the Mansion. House’ on 
ednesday he kept careful guard over his words... We all 
know—it 1s impressed on us every day from one quarter 
or another—that, at bottom, the various causes at work 
are serious; but we do not see that the “aspect of 
things,” indicated by the flash and. sputter. on_ the 
surface, is. one whit graver than it has heen on former 
occasions. ‘The millions of armed men whose existence 
appeals to and appals susceptible imaginations, 
have stood there ranked, or ready to be ranked, for 
several years. ‘The jealousies, rivalries, ambitions, and 
even the influence of race are no novelties. The 
gambols of Servia, the turbulence of . Crete, the 
——- always simmering in Macedonia, the revival 
of Armenian woes, are signs of uneasiness, yet, not 
altogether new. Lord Carnarvon’s. representation of 
Turkey as the provocative Power is quite ten years old. 
Turkey is an attractive prize, no doubt, but if misgovern, 
ment justifies war, other Powers’ besides Turkey, are 
exposed to the calamity, and have been so exposed for a 
good many years. All the symptoms of peril arrayed in 
the House of Lords are in operation, and have been 
signallised without stint, but there is no. special 
reason to suppose that they will prove effective to 
disturb the peace at the present time. There is, of course, 
now, as ever, that element in the affairs of men which goes 
by the name of accident or chance, but it is so absolutely 
uncertain, that none can take account of it for.any prac- 
tical purpose, unless it be to stimulate prudence and 
watchfulness. The truth is, that the actual mixed and 
complex state of politics in Europe, together with the 
dread of enduring the hazards of war under the new con- 
ditions of numbers and armaments, afloat, and ashore, and 
the natural dislike of communities to violent disturbance, 
makes for peace, certainly at this season, so near the 
autumn and only less near the winter. 

Lord Salisbury’s brief comment, strictly ‘limited to. the 
state of South-Eastern Europe, was, as in prudence it was 
bound to be, reticent and moderate. A Foreign Minister 
could not criticise the line adopted by .M. Hitrove-in 
Roumania, or M. Persiani in Servia, or the Montenegrin 
marriage, so striking a departure from traditional paths, or 
the famous toast to the “only sincere friend,” or any of 
the many movements of Russian policy on the Danube and 
ibe Pruth. The purely official view, perhaps,.e in 

plomatic language, is, that Russia has “observed a correct 
attitude,” justifying her pacific professions—a. deliverance 
‘which should not be made to mean’ more than it does, and 
‘one which we take in connection with the sound remark 
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Bulgaria, ‘for example, will advance more rapidly }; 
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If we get. only-a enriet and limited view of our position’ 
and prospects from, the Foreign Rraabent is yet one which | 













accords with eniating facts,anddoes not trench on the future. | 
And quite properly, for the essential questions are untouched | 


by the superficial phenomena, good and bad. ‘Not oné'of’the’ 
latent causes for war have been removed. Nobody supposes | 
that France and Russia have given up pretensions which, | 
if actively promoted, se straight to war. The’ 
Rhine and the Bosphorus, are .as, attractive as ever they | 
were, not to speak of other magnets in Africa and Asia. 
It is the éxisterice of these huge underlying cravings which | 
lends importance to the flickering signs of uneasiness | 
exhibited here and there. Too much weight is often 
accorded to the ups and downs of symptomatic activity or’ 
quiescence, and it is yery difficult to measure their value. - 
But the worst danger to..peace lurks in the large qwéstions | 
which, once directly put, do not admit of compromise, 
and we do not.see the likelihood that any-of them will be’ 
put at this time or in the very near future...The strongest 
array of Powers is striving to preserve, public tranquility, | 
and the weaker array, if array it be—for despite General 
Vannovski’s visit to Paris and Vichy, thé report thereof is’ 
doubtful—even assuming that they think of assuming the 
risk, will find it an’ ‘onerous task, especially as their 
frontiers-do not touch atany point, to resist, the pressure 
exerted by the ‘Triple lense to uphold that quiet 
which it does not wish to see disturbed. 


General Boulanger’s adventures and enigmatical enter- 
prise form an episode in the European story, having an 
indirect, it may ‘be ‘a direct, bearing on the question. of 
peace or war. But that is matter for ther future. His 

ersonal designs we may guess at;-we cannot fathom them ; 
his public design is the overthrow of the existing régime, 
and the substitution of some other.npon its ruins. He is 
supported in that object by the Monarchists and Bona- 
partists, and to ‘pb A owes gap Wy Bein as Ril 
won, except, perhaps, his victory in the.Department of the 
Seine at E hferclecon, In the other departments, when 
the voting was departmental, he was chosen where. wy 
ups who use him were wont to be Shire era ps : In his 
intest a to the. local. constituencies, he has not.cdme 
towns, ig. and. 


off with flying, colours.» So far, twelve town on 
little, have returned this aspirant for: power, and it- is 

ssible that he may be chosen in a few moté at the se 

lot. . He asked, for 80 coincident cantonal elections, 
this is the meagre answer. to his demand. 'Thé imma 
‘majority of the cantons have’ followed the old'tines, 
their -vates to Republicans, or the Confederates who : 
to the Princes of the rival families.” It is to’be o 
however, so far as it.is a sign, that the’ per Be 
licans have gained seats, how many: the . segont " 












a 





















will determine, but certainly - some, 
inference that after the General... 


bined Opposition will va 
is only: an inference, though in, ace 
bilities, ‘becauso,the semen 
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therfore. likely-bo! hold: their dwa, is the peasants,. who 
have suffered so much from pretenders, 


ember that in yernment in possession 
bos haw an an et ; carers that M. Constans, 


alwa 

the ; Minister,,of the. Interior, is ont cons noe aes 
4 ; ° ‘ we must quit wait | 

hay oy ge a shape the fostitutions-of France 

and . . . 

stability, ersus.revolution,. mild or, violent, and the’ result 

of tha eanflict, thus.far makes for European peace... 
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THE ADVANGE IN HOME RAILWAY SHARES. 








}| Donnie thé past few weeks the market’ for Home railway 
| sharés has'been’extremely active, in fact, quite excited, and 


prices generally shave advanced. very sharply. This has 
been due. almost.entirely to two causes, via, the favourable 
dividends which have been declared, especially by the so- 
called “heavy” lines; and the“ stock-splitting ” operations 
which hve’ been ' projected, or are believed to be contem- 
plated, by several leading companies. In both respects specu- 
lators can,no doubt find some justification for the advance 
in prices’ which has taken place, but, as usual, when the 
House gets into an optimist mood, the rise that has already 
taken place is regarded as only a mere foretaste of what may 
be confidently anticipated within the next few weeks. In fact, 
very extrayagant opinions are now expressed in regard to 
the futuré: movements of the Home railway market, and it 
is, therefore, necessary to dravr the attention of the public to 
some considerations which militate against a continuance 
of the upward movement in prices. 


the dividends which have been declared for the first half of 
the year is a fait measure of the improvement that may be 
expected in those of the second half; but this assumption 
we think, is entirely unwarranted. There can be, of course, 
no doubt that the dividends recently declared are very 
satisfactory, the comparison with the corresponding period 
of last year being as follows :-— 

' Dividend. Balances Fi 

1889, 


: 1889, 1888. 1888, 

Excise Compantns. % | £ £ 

reat No " n biieetehivenin aikeborsen oe os 5a 

Greah Weadeestt. pttek Bae vy ee 
Lancashire and Yorkshire ............6006 ssecccess au B 21,000 .,. 13,000 
London and North-Western................00.cseeee0 SS aE * .. 83,501 
London and South-Western. .......................000. 4% .. Of .. 2221 |... 26,606 
London Brighton, Ro Se eraae was | Sey | 9,000 . 5,300 
London Chat.’and Dover (44 per cent. Pref.)... 34 ... 2) ... .1,789 . 317 
London Tilbury and Southend ...............05.. ow BM ~ 1600 2,043 
Manchester Sheffield, &c., Ordinary.............. Bd. cen, BEL, 7 5-0", .. 4000 4,042 
Metropolitan (Consols) PERSE Fee een nee eee see eee ces eee . 23 ? 15,000 21 6 

Do.,..,; Sarplus.Lands Stock ......... 2) ... 2b f" 4 ony (Po 
Sg, Ree eral th weentnttittnd ; seamen et ve 4h. 17,000... 16,527 
North Wamten, . isis cccceebesceccececticcnceed ove 5} vs od é %,804 
North Staffordshire .,..,.....b.eccrerersee see reeseee ae eee FP: Eh eee 
ce a AR RRS RRs dE teat:  n-., BO wet EO | EOE 
South-Eastern, Ordinary s.:....c0sss...e0sserscnrsaces oi al (BOS. 992461 2872 
Tall Vale pap enipesensnyseenssgrrsonderssernsseeyeesogneedang awe or 4,683 4,498 

Inisn ComPanins, 

Belfast and County Down ...............cererssesses peg ve lea 
Belfast and Northern Countiés...........000... 5 .. 3h... 7700 - XP 
Oost, Nate ce: rorrmresiccrbcnnmsiacpues « 5 os. » 39,941 2. » 7,606 
Great Southern and Western... ...........s000. 5 .. G&.. 4200 ... 3,048 
Midland Great Western: o..5.....ccccscesseccdsaseees Siu. aj «. ~~ 6500 2.) 4,081 

j *Not yet announced. ; 

Vi “oh ‘ TE ‘ Te) . . . 

The South-Eastern pays the same dividend as in 1888, 


while the,)Great. Eastern and the Metropolitan com- 


‘panies only. distribute } per cent. more than last year ; 


but-all the ‘other leading English companies pay dividends 














from } to ‘as ‘much as 1} per cent. in excess of those 
announced in. 1888. Or to put these facts in another 


‘finittion;in augmented 


stand by them. exe 
No one would ‘fashly predict the issue, yet all should ‘Rotancer f 


her: spelicy.;. ‘The issue now, is.no: less than | 


| iaecuenmnings will be smaller in the current than in the past 
| so;much attention of late; we also think there is a tend- 


| may 
In the first place, itis assumed that the improvement in 


uhalf-year's revenue o 
~ they will probably distribute, 
e market esti of the, Great Western 
estern * ivideads. at) three-quarters of a 
‘dividends on their ordinary stocks, | 
,000 a a agie ee for’ mop wert pre-| 
working expenses, an rger! 
rd. J ra ‘turn out, en Be hat. 
ceipte were under-estimated, and that the 
béén. larger! than ‘appear, but in any case, 

























3 n! that'the railway companies have fared exceed- 
ingly“welt® ‘This has beeii mainly due to the fact that, 
although a greatly augmented revenue has been earned, only 
a moderate addition has been made to the working expenses. 
ft is‘trae; prices of all railway: material, such as coal, iron, 
anil steel gerjerally;and even wooden sleepers, have advanced 
considerably! in: price; but, on the other hand, this has as. 
yet hai little’effeet' upon railway expenses, since the com- 


panies have been to.a very large extent-protected by running 
per sem _ |For instance, the directors of the Great Eastern 
Railway state thattheircoal contracts, which expired on June 
30, were.renewed at much higher prices, viz., 7s 3d per ton, as 
against: 6s! per ton last year. In addition to coal, for which 
probably 20 or 25 per cent. more will now hava to be paid, 
permanent way teaterial, &., will be considerably higher, 
while.it: is, probable that wages will also advance. It must 
also:..be., remembered that railway rates, which were in 
Some.instances advanced in the early part of the year, 
owing,.tai the prohibition of low preferential rates by 
theRailway Rates Act, are now likely to be reduced 
to some, extent by the action of traders in contesting the 
new schedules submitted to the Board of Trade. On the 
whole, therefore, there can be no doubt that the proportion 


half-year, and this will, of course, affect the dividends to 
be declared early in 1890. 
On the,snbject of “stock-splitting,” which has attracted 


eney ito over-rate the possible market benefits which may 
be derived from a general application of the system to 
undiyided railway ordinary stocks. he ordinary stocks 
be, of course, converted into preferred and deferred 
stocks:either by “‘ duplication,” like the North British, in 
which case £100 of 3 per cent. preferred stock, and £100 of 
deferred: stock were given in exchange for every £100 of 
ordinary stock ; or they may be “split,” like the ordinary 
issues of the Brighton and South-Eastern companies, in 
which case £50 of 6 per cent. “B” preferred, and £50 of 
“A” deferred stock are given in exchange for every £100 
of ordinary stock. ‘To the extensive “stock-watering” which 
duplication: mvolves there are, as we have frequently 
pointed -out, very grave objections from a public stand- 
point. It is also advérse to the interests of the pre- 
ordinary’ shareholders, since stocks which would he eligible 
for,trust investments. under the provisions of the ‘lrust 
Funds, Investment. Bill are likely to be rendered ineligible 
by.,the ‘doubling of the ordinary. stock. Moreover, Par- 
liamentary power is needed to enable a railway company to 
double. its, ordinary ¢apital, and it is doubtful if this 
would,.be granted ; whereas the companies already possess 
power, under the Regulation of Railways Act, 1866, to 
‘split, } their ordinary stock. It is probable, therefore, that 
wheneyer the ordinary stock is divided it will be “split” 
and not, duplicated. To this course no objection can. be 
taken. on, public; grounds, and it is entirely within the 
competence of the shareholders to decide upon the ques- 
tion.'.,. That, “‘ stock-splitting” has..certain advantages is 
true, ene i but, on the other hand, there can be, we 
unk, no doubt that very exaggerated ideas of the benefits 
to, be derived from it have been, current lately amongst 
Speculators and investors... 23 
|, dbis generally. believed, for instance, that stocks whea 
“split. always stand ata much higher market value. than 
the, undivided stocks; but the difference is, we think, much 
than most, people imagine. To. show what. the 
erence has been in recent years, we subjoin the following 















table, which gives. the, highest and lowest prices of the 
oi and. divided stocks recorded year by year since 
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1883, the quotations for £200 of ordinary stock being com~ 
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T} 1888 ,..... 248, 160 | 150 | 10) 114 Pls 
1887"... a0 (14 F186) | tar |B {i8 
1886 4.055. Bab MBL |'14R 9) 114 |e 
1885 ...... 2) 146 | 158 101 21 
1884...) 256 | 238.) 18:/14% }:137 -} 10) 13 17 233 
1283 .....,| 262 | 282 | 20/167 .1140./) 7 109. 1:13 249 
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These figures show that, on the whole, the highest prices 
recorded of the combined: “ A and B’” stocks have been 
above those of the undivided .ordinary, although ‘there 
are ‘a few instances in which the latter have ‘exceeded the 
former. It. will’ be ‘seen, ‘however, that the’ fluctuations 
inthe combined’ ‘stocks have been’ more violent than 
those: in. the undivided, owing to the way in which 
the: “°A ” issues -are driven’ up and down: by  specula- 
tive operators: This should be ein mind by investors, 
since what they most need in an investment, next to sound- 
ness, is market stability, so that they may not be exposed 
to the risk of loss if it is mecessary to sell their stock, or to 
extra inconvenience and expense if they wish to use it as 
security for an advance. it may be said, however, that 
the above prices, which show the extreme fluctuations in the 


year, are not altogether reliable, and we therefore subjoin |. 


the average prices of the same stocks for each year :—~ 
AVERAGE MonTuHLy Prices, 1883-8. 




















London and Brighton. ——South Eastern.—— 
Ord. Prefrd. Defrd. Ord.  Prefrd. Defra. 
1584 1223 1573 1043 
a Se a 
lsaanccannahs 139§ ... 140} 1303 ... 131 
1494 1174 1563 1043 
ee — ee 
16674 .i<as.. 13525 ... 1333 128} ... 1303 
145% 103 ¢g 147 100% 
1886 \....c.eses 122% ... 124} 1229 ... 1233 
138 fy 955 1423 92 
ne : ~y —_ 
i 115} ... 1168 116} ... 117 
1353 1014 1433 105 
~— — + - SY 
1886; 4...2055. 1173 ... 1888 1223 ... 1242, 
136} 112 1423 114 
».. ~- -) ee ym ee 
1883,........ «+ 1223 ... 1242, 126} ... 285 


These figures show even more clearly how small has been 
the difference between the two classes of stocks, the un- 
divided not standing, as a rule, more than from 1 to 2 per 
cent. higher than the combined “A” and “B” shares. 
It may be said, however, that i in the case of those companies 
which’ allow “ stock-splitting ” operations each year, the 
option which holders thus possess will naturally carry wn- 
divided stock up to a higher level than it would other- 
wise attain, and that it will thus compare favourabl y with 
So ve of those companies which cannot be divided. 

nly answer to this is that it is not borne out’ by the 
‘eile figures. For instance, to judge t by interest yields, 
which are more accurate prices, Brighton ordinary 
stock stands upon @ lower level than the ot inary stocks of 
the ‘‘ hea ines, including Great Northern and Lanea- 
shire and Yorkshire, for it yields cent. upon an invest- 
ment at present rere whereas rahe: stocks of the’ other | a 
lines yield from } os per cent. less. South-Eastern 
ordinary, it is i yields rather less than 84 per cent., 
but this is cent. more than Great Eastern; the lowness 
of the. sin each case being largelydue to the 
assumption that these stocks have considerable prospects of 
im rovement. 
far; then, as we can tell fromy ‘the “available res, 
 atoek-a itting ” confers smaller market advantages in the 
ss of higher womabsoasie generally supposed, while’ it 
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early districts of England have enjoyed could have been 
wished for: '°As if by: spécvial arran “cher 
ee pelonbed to'an oe aie 
on aya 
place in the districts mm ‘Winter dats, a’ pHa | 
pieces of wheat, and a good many fields of had been | 


cut in some places reson owery weather had 
away ;. but. the of the pre pest weds 
the’ appiitited | tim for pen fein een cts ft 


of England, and it; was.made, aa! ae ited, nada i | ) 
most, favourable cireumstances. : to Friday .night }} 
not a drop of rain had fallen where the ers was going on, 
and many acres of wheat’ are now standing in wheal" A 4 
the time of writing’ we‘ ‘regret’ to'see “some! ‘aitss | 
of «rain, witha falling» barometers; “bate i€ ~is” to 
be hoped that. the. indication’ is -only fora storm, 
which will,soon be-over, so that operations which are 
now urgent may go steadily on towards their completion. 
A wet harvest is always a great misfortune, and it would 
be a worse one than usual this season, on’ account of the 
prostrate condition of the heaviest»of: the corn: crops; which 
can ouly be saved from very; serious deterioration b 

riod of hot and dry weather long enough to allow of ees 

ing put into sheaf. When-we wrote on crop prospects 
on June 1, after a mild and wet ‘spring, we déscribed them 
as highly promising, but’ dependent ‘for realisation’ ‘wpon'a 
fine summer. A hotdrought for a fortnight, followed by 
more hot weather, with occasional showers, was. preseribed 
as the weather needful for the best results, and, im the event 
of it being realised, we ‘ventured to predict a generally 
good harvest of hay and corn alike. Stbsequent experience 
has not been altogether of the character desired; for the wet 

period did not come to an end in England until June 10, 


pier which a hot drought of nearly five weeks set in. At 


first the effect of the needed ‘sunshine was magnificent, 
and, for one thing, it allowed of the ingathering in perfect 
condition of one of the greatest:-hay crops ever produceth; } 
except. where farmers foolishly delayed the cutting of their 
crops too long. But the trial was too severe for all crops 
on light soils, and for spring corn Riana everywhere, so 
that signs of premature dying-off became alarmingly 
apparent. Fortunately, at the beginning of the second 
week of July, just in time to save the suffering crops from 
something like destruction, rain came, tly increasing 
the bulk of the straw, though not comp Fatal obliterating 
the effects of the scorching drought. The benefit, how- |), 
ever, was not re for day” after day came heavy 
storms of rain, limited in extent, but Visiting ue: y every: 
part of the United Kingdom more than onee; 
all the best of the corn’ crops, As the’ grain was hoaie 
mature, comparatively ‘little damage would’ have_ been, 
done if hot and. dry: weather had followed | 
but, unhickily, the rainy. season lasted up to” 
last, the laid com in the meantime having: been» kept 
almost constantly wet. Still; the good effect of the ‘wet 
weather 1 pes immensely ovér’’ ‘the harm done, . 
even as far as the corn: crops are concerned, rer me it: 
Witter the growth of am 


aeons 

e production of mang olds, a bu iy eld of potatoes, 
poe te undant second cuts. of grass: oer clover. 
On the whole, the season has been one of ht aw boc 

produce of ‘the ‘soil, taking’ it all round, ‘that 
enjoyed for many —_ Pisin we doubt) whéther “the }). 
oldest farmer:in t can -remember a season “of | 
greater fruitfulness . for scalie varieties of farm. grodied'en: e 
whole, . He can call to mind many See 2B. om 


corm crops were heavier, but’: raid we 
which ‘there was “a prospect for prs Pent 
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aren eat in 
is worst of all in the Rous, im some pa 
Eastern! Counties, and:sin ‘the most fertile districts of 
| Seotland, -byt»bad cenoughsin»parts-ofs the home« and | 
Sox an eee 
‘ig in Ireland, Wales; the. West.of 
 though.no extensine district 
which has; 


i bodte 


entirely “a $Y ‘bably: smaller than even thie of: last year, when the’ 
uable than @ /heavy Iaid one} extraordinary Russian salone: prevented ‘n: serious 
linca damp, if not, sodden, condition 
for more tham fortnight, it is fortanate: iabecyey aa sec f 
characten of) the.corn ‘erops this’ yearis: ‘one’ of ouly | estimate would be premature.~ 
tively few,.except in the best of the:corn-yrowing districts, 
and. it. ig) the! almost: entire! absence of-thin crops which 
thakes the general estimates favourable, with arare a 
to: uniformity. 1 From' Northumberland to Cornwall, .and. 
from Lincolnshire ‘to Shropshire; the ‘reports, a8 a rule, : 
estimate wheatabove average; though ‘not much above, 
putting  barley..edittle above, and oats: about. at par, or 
reversing the position of these spring-sow 
Seotch and Imsh reports are quite ‘as favoarable. © From 
Wales, as usual, but few reports have come. to: hand, but 
those published have been somewhat: less hopeful than 
the estimates for other parts of the: kingdom. | Judging 
partly. from observations extending over very extensive 
districts. of .Eagland and .Scotland,. and - partl 
umerous reports, we are disposed to anticipate a wheat, 
crop about two: bushels above average,.or thirty bushels 
per acre for ‘the United: Kingdom.: ‘Phe acreage is not 
+ yet known, but is believed to be somewhat larger than that 
of last year, and in,that case. we shall probably have a 
total production of about ten million quarters, or three- 
quarters of a million more than. we grew in 1888. Barley 
we estimate at’ a-ull average, or possibly a bushel 
were the worst of the 
crops , before the. July rains ame, but have improved, so 
wonderfully. since, that about an average: yield is\ now 
This crop, it is to be observed, has ‘suffered 
| scarcely at all from the heavy storms of rain, whereas the 
‘quality of the laid crops of wheat and barley has-been 
materially injured, and the yield must be less than it would 
have been if they had remained standing. 
'| difficult to estimate the pulse crops, as they vary greatly 
| in the several districts ; but peas are probably well up to 
mark, or about it, while beans are certainly deficient in the 
The realisation of these estimates 
| depends upon a fine harvest, for wet weathey would spoil 
tie laid crops and injure the rest. 
On the Continent of Europe the wheat crop, asa whole, 
| is much. smaller than that of last year.. It is a good one 
in France, though not up, to early expectations. 
| and Portugal. it is reported.to be excellent, and in Germany, 
'| Holland, and the rest of Western Europe, about an average. 
| production. is expected... On. the other hand, the crop is 
| seriously. deficient, in Russia, Roumania, and Hi 
jand poor im some. of the , most. important. districts of 
| Austria and im Italy. Thus the, surplus. in the exporting 
| countries, of Enrope will .be a smallone, except for the 
stocks of old. wheat in Russia. 
| winter wheat.erop has been, fer the most.paxt harvested: 
| under faveurable conditions, and is found to. yield some- 
| what beyond expectations, where. tested .by: the thrashing, 
niachine; but. the spring wheat crop has gone from bad to 
worse in_most, States, and. will. be less productive than 
usual. On the whole, abont 475,000,000 bushels of wheat 
as a reasonable, estimate, the area being 
than. that of recent years, not so;much 
‘Wag SOW), as. 


at the peavaiing: 
| vite FINANCIAL POSITION OF FRIENDLY SOCIETIES. 


n- cereals; while | Nothing is more creditable to our working classes than the: 


more. Oats white-straw 


It is always 


country as a whole. 


Total Number Fameset | ! | 
of Societies: of Present Value of by me a4 | Other Defici- 
; ercrcyerssrici-xerersl keel | Surplus 
Making -+ Funds. | Gent | “tee, | ‘Asests.’| ency. 
Returns.! ‘ Benefits. | butions. foduny 
rah | 4;787,854)12.3982 ese | 1a oie 176,067 ee 7 
* / f i 6, = 
2,706 - | 3,068,801 thee aae bane 1,184,873, 366,460|.... | 3,706,419 


In the United States, the 


may be regarded 
| considerably larg 
toa killed Ay ook badly injured 
was killed by frost in -winter,.or so. inj 

‘cut for hay. . Last.year * 
oushels, and it has not 


| States that-less thar one-fourth of the valuations. were 


howe is. some cmranion-. The . abner: shreerfousths hartel 

K ’ made Y persons with no specia ification for the, 

the production was only 415,868,000. “of ‘wh a9 Ry 

| 2em equal to the present estimated 

gun piste 1884, when it, wag 512.7 
bus, there, will be’ a, 

‘even after allowing f 
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depleted,! ing .of the necessity. of comparing the.experience. of each; 
































from re-pxpotts of America) wheat, 
- ‘ tenis ill epdadito: 
™ rill) bes to: ‘the expected 
ieeapere in Manitoba and the North-West. Apparently, 
then; the i world's: wheat erop is: below average,. and pro- 
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deficiency. Bat ‘until harvest has been completed any" | 
tempt at: even an approximately precise quantitating Y 
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'TaH newly-issued ‘Blue Book containing the returns of our 
friendly societies, and the 'report'upon them of Mr Sutton, 
the Government actuary, 19 a volume which cannot but 
excite in those who study it’afeeling of pain and regret. 


efforts which so considerable a proportion of them make to 
provide out of their not too-abundant earnings for sickness, 
old-age, and death; and nothing is more painful than to 
find that in the large’ majority of cases this future pro- 
vision is imperiled ‘by the ‘insecurity of the societies in 
which the savings have been placed. Unfortunately, ‘the 
returns do not show the full magnitude of ‘the evil, for a 
very large proportion of the societies have failed to lodge 
with. the ‘Registrar a statement of their affairs. For the 
five years ending 1885, out of 12,848 ordinary friendly: | 
societies, no less than 5,733, or44°6 per cent., made no 
returns at all, and ont of the remaining 7,115 from which 
returns were received, only 3,174 rendered a return for each 
of the five ‘years. 'Thas,'less than a fourth of the whole 
number made regular returns ; about 8 per cent. of the total 
made four returns in the fiveyears; nearly 6} percent. made’ 
three returns ; 7 per cent. made only two returns ; about 9 
per cent. made bat one return ; and 444 per cent. made re 
return whatever. ‘The publicity which Parliament intended 
should be given to the affairs of the societies has con- 
sequently not been obtained, and it is certainly high time 


that some more stringent measures should be taken to 
ensure It. 


The most suggestive portion of the report, however, is 
that which deals with the valuation returns. The total 
number of valuations of societies in England and Wales, of 
which particulars are given is 3,472, and out of these 2,705 
show an estimated deficiency arounting inthe aggregate 
to £3,706,419, while only 767 show a surplus, the total 


amount of which 1s estimated at £834,397. The figures 
work out thus :— 




















{ emetic bog 
3472. | 7/826,656'27,018,732,17,483,609) 1.706081). 642,527| 834,397) 3,706,419 


























Thisistatement, is bad-enough as it stands, but, unfortux 
nately, there is-reason to believe that the real state of things 
‘18 even mtore unsatisfactory than, it 3s. Mr Sutton 


made by public waluers, of-whose ability to do: such work 


duty,.and many. of ‘whom-know little -or nothing of, the, 
compa upon ae a true sence ree be ngnedioatans 
“they work mer rule-of thumb,and.to.one of the,erre 
ede tush stdedsdDla tataen eects velana 
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“ ascertained experience of. the: particular nocietivarta 

“ déalt with. . 44 ve adodeng WE nn leks 

“ The passage in my previous meriorandam: tia with | 
“ advantage, be again quoted: This unsatisfactory state | 
‘‘ of things arises in very great measure from the: valuer's j 
“imperfect technical knowledge, which (geherally. goes 
 Tttie further than a mere abilit ay So. to pena the’ necessary 

“‘ computations involved in the lication of the 
“tables; but it is in some tasuomtt é fault of the 
ss ecient nee ch fait A yet proper record 
“of their, members’ sick-pay and mortalit ence 
« readily available by the vane ATTEO oR 

Another mistake is the assuming: in the’ valuation.of a 
higher rate of interest than is being actually,earned. This 
means that the funds are estimated to accumulate more 
rapidly than there is reason to expect they will do, and that 
consequently either the surplus is over-estimated, or the 
deficiency under-estimated. . In these and other ways the 
position 1s made to appear more favourable than, it really 
is, and painfully large as is the net deficiency shown in. the 
above statement, it 1s only tco certain that if they had been 
properly made, the valuations would have brought out. still 
worse results. 

‘Taking the figures as they stand, Mr Sutton reads them 
as indicating a net deficiency of 36:7. per cent. in the 
amount of funds that would be required to guarantee the 
payment of the sick and other benefits: promised by the 
societies, and to make good this, deficiency: it would be 
necessary either to increase the contributions by 16:4. per 
cent,, or to reduce the. benefits by 10°6.per cent... 'The 
valuations for the five years ending 1880 showed a. net 
deficiency in the amount of funds of 59 per cent., equivalent 
to an increase of 24 per cent. in the contributions, or a 
reduction of 15 per cent. in the benetits. . Thus, bad. as is 
the present state of things, it, would seem to, show an 
improvement upon that previously existing. . Mr Sutton, 
however, is inclined to doubt waether there has really been 
such a change for the better. He says :— 

“This apparent improvement in the last, five years as 

Paes cante with the first five years is, it is. only, too 
“ probable, partly to be ascribed to the non-inclusion in the 
“second five years of many courts and lodges that. had 
“ become registered as branches of their respective orders, 
“ rather than to any pronounced improvement in the. finan- 
“cial position of the societies still remaining. It is true 
‘‘ that in a few cases praiseworthy endeavours appear, to 
“ have been made to put societies on a sound financial basis, 
“but, on the whole, it is to be feared that the members of 
“ societies have not thoroughly grasped the situation, and 
“where they have done so, the older and presumably more. 

“ influential members have been content to let things alone, 

“ and been successful in inducing the younger members to 
“ take the same view, the latter little thinking how bitterly 
“ they will have occasion to repent hereafter of their present 
“ disregard of the results brought out by the valuations.” 

As our readers know, our friendly societies are at. present 
the subject of an inquiry bya Select Committee, and the | 
Government have professed themselves desirous of doing all 
they can to ensure that. the provident institutions upon 
which so many of our working classes ‘are depending shall ! 
be made worthy of the trust that is placed in them:: How 
untrustworthy a large proportion. of them are, and. how 
urgent is the.need for remedial measures, the petaurne: we 
have been examining era. show. tus : 








THE NITRATE ‘GROUP. ee 


Fox sometime past the stock markets, apart froni’ the: Home | 
railway section, have been in :such a featureless condition, 
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for: alttiows zh many wedlthy peopl 
are. like. sheep. -withont, a: 
away. When. tho! Nitrate in 
early ‘part of. the: year, the :mar | 3 
once ;. prices Pacpianiton v9 ia of reassuring |i 
statements in regard to the of the mduastry which 
were persistently, beg :eontinwed!| td decline, f 
until it was announced. that theleailer. ofthe market was on 
the point of retarning «te: the | 'sceneof hid! triumphs. 
Then there was ‘3: slight recovery, ‘but> it:was. not until 
Colonel North had. actually. }reached ‘our shores! that’ 
anything like strength was restored’ to: the market. Then; 
for about. a week, there was a sharp:run up in the securities. 
most fayoured by the chief, motably: intidoot the Primitiva 
Company and the Nitrate: Railway. There: has since heen j 
a lull in the excitement 3/ but och ab ion abroad | 
that we have only seen the beginning! of a. great revival. } 
In the majority of cases: the rise sd farHasinoti been very 
marked, and with scarcely an exception, the-durrent quota+ | 
tions -are. below the highest figures reached when the | 
speculation was at its height, antl are generally below those |} 
quoted a week ago. In ‘the: following table» will. be found: 
the prices quoted: at: the close: of eack: ofthe last’ three 
months, not only of nitrate sharés) ‘proper; eg of raed 
shares comprised i in ‘the group 4099)! 
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Donato..,..,,.. bee ck iis 62. ney Bhd oo 
San Jorge ...... BIO wt .." Spares ender aged} | 
San Pablo ...........! 1.3 7° ihe. ok adt+ Gare ds 
Santa Luiza 2..).5...J4.. ROY ois, DEBT TC eh ey 
Tealltal :..c.teccscsseebb espera a ‘eeyt IR We pnAbce:! 
Tamarugal ,,..-...55-+-0945 fp al ico Bagitente oe 98 
Iquique Silver ..........4, Par =. 4dis. ...  £ dis, 
itrate Supply ...:..... 1S 3 Fk ipl adil, 
North’s Collieries’/.3...0., 54 m9 Hgts 16g 
Ripanji Quicksilver .,,,-. ly Ab ae be hh 
Tarapaca Bank......,.. re 8s oc peor a were ee 
Tarapaca Water ..,...... 133 es : strerid | 15s 
It will be seen ftom ‘this table: chat in né her 


the prices of this week are ‘considérably in’ 6 

quoted at the end of’ May; though ithe" tulad: ‘ig tie 
important than had’ been poenally Piste vhs and; ds we have: 
said;'in several instances, hi those now cur- | 
rent have been recorded. ° or Sead ‘Colorado * shares’ 
have been dealt in “as high as 8; ‘Sait fa shates at 808, 
Primitiva ‘at 384; San Pablo-at'154, Satta ujza antes and te 
Nitrate Railway shares'at neatly 30. -The'fl flue tiations are, 
however, quite significant enough to” rte how highly 
speculative the -basiness is, «and-how dangerous ‘it may 
become for those who ‘are ‘not’ “in “the swim,” and who 
have, therefore, nothing but) what:)'they eonceive ta be the: 
merits of the’ propetties.'to ‘guide them.’ If tle’ Nitrate 
King” is: possessed: of only-one-half of the’ wealth with 
which io is- credited, he ‘can ‘easily easily manipulate the market ) 
for his own purposes, and lie’ can: ane to pay diway ‘con-" 
siderable ‘sums’ to’ enittre’'the' temporary’ st of the 
market in which he ‘isso ihatedly tudeceuned ie will be: 
remembered pa North stake oon th coven 
out'in Febraary last, 7 
were 80 severe that crea eo tS 

£3°10s, and it was 

taken by shareholders for’ oe eae 
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regard the matter from a common-sense point of view. 





| has been so rapid and so extraordinary that its futare is 
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| demand, and the accumulation in 


| markets of France and Germany. 


| producers will get much benefit from them. 
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Nottt?* ‘and ber, ¢ai®’have their-subseriptions | 
a #iér'dent. interest? from'’thie date of pay~ | 
iuddr be correct coor areholders ape a 
i si Bankswilhshortly have their money return ed with |) 
Cain : Wachare atta 4 ese instances) 
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| dase tag £8 10 
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“ina to oupulomet them 
. { TEED Y CUR Ue Oar be 
semblance of stability may be given | revenue ne promised . dt Gosch 
‘small market if ‘those’ who “take om be 

red_to’spend some money in the 
avion. ' PE eiieate group is doubtless 
opetly creditedowith being generous to a degree ; but, if 


Kind’to which’We" have referred are not made from matives 
_ puxephilaythropy, but for ulterior covsiderations, We 
y no meaus Wisktkommply. that. the arrangements are in 

awy Way tnfair of improper 5° albthat we wish to do.as to 


i. Utaveald be;of course, needless to point out.that.the value 
of nitrate securities,as permanent investments can only be 
gauged hy the dividend-earning capacity of the properties 
which, they, epresent, and..by what.is likely. to be the 
future,of, the indastsy which. has sprung into such sudden 
prominence,)..At present, undoubtedly, some of the com- 
panies areapaking, very. large profits., .The Primitive Com- 
pany, 'ferdmstance, has recently declared a.dividend at the 
rate-of $0, per cent. per. annum, while the. Nitrate Railway 
Company, has. bpen paying 25 per cent. for some time past. 
| If such returns as these could fairly be counted upon in the 

| uture, the shares—£5 each paid in the one case, and £10 

| in the other —would, of course, be very cheap even at the 
|| present price , but..the prosperity. of the nitrate industry 


by no means assured. As we showed recently, stocks have 
| been acctimulating, as the supply has outstripped ° the 
arope has since become 
| larger, we understand, owing to the glutted state of the sugar 
It has been hoped that 

| Jarge quantities of nitrate would be used in the grain culti- 
vation of the North-Western States of America and Canada, 

 but.no movement has been made in those directions, and as 
the American, and’ Canadian farmers do very little in the 
| way. Of scientific Cultivation, it is unlikely that the nitrate 
In all proba- 
| bility the supply of the commodity will be largely increased, 
‘not only by the ¢ompanies working with British capital, 
but by the local undertakings which are likely soon to be 

started under the fostering care of the Chilian Govern- 

Aliogether,.then, the prospect. is too uncertain to 
| hase, upon it;.any ; justification for, the present prices of 
nitrate securities, while a market that is kept up by the | f 
manipulation of a small group, however wealthy and how- 
}| ever powerful, has-always a considerable amount of danger 


The Early Clearing of Country Drafts on Non-Clearing |° 
|| Banks. --W ith. reference to the letter.on this subject from te 

| Mr Edward Jarvis, which appeared in-last -week’s Economist, | |, 1° 

and out corithents thereon, we have “been informed that | 
Ahe practice teferred to is “not confined ‘to thé°two batiks we |" 
}| mentioned, but has.been followed for several yeats by 
'{|hioyd’s Bank, and also, we understand, for a shorter period 
|) by at least one other» large’ bank... There..is.all..the more | 
}} reason, therefore, why it should be made:generaly: «..-. 
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ith, the further £800,000 of new 
ised. Mr Goschen proposed that 
this sum _ should raised by taxes on vehicles and 
horses, but Parliament would not, sanction those imposts, 
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and he refuses to make any a area ieg “ You must | 
‘the ey, he says“! in. the way..that pleases me, or 
eee rt Tite Gksheslise bE tee Exchequer -has-ac 


business.to-talk.ih this way. ..Jt¢ might.as well say that the 
motiey réquired: for the national expenditure must be raised 
in the way that seems good in his eyes, or the national 
eréditors will” not’ be paid ‘atall.” The Government: cane 
uiidét “an Obligation ‘tio Gnd the "£800,000: promised to’ the 

eal wuthdritaes, and the factthat Parliament will not 

rmit’ ‘the monéy to be raised inthe particular way they 

igevested’ does hot reheve them‘from that obligation, but 
auth etyftaboed ‘upon them thée.duty of devising some other 
atid’ less objectionable way ‘of raising it. This duty Mr 
Goschen 'shirks, bat the ‘local authorities should make it 
théir' busitiess to see that it is ‘discharged. 





The Light Gold Coinage Bill—-Mr Goschen’s Bill for 
making a commencement with the withdrawal of the light 
gold’ ‘coins was Tead a second titne’in the House of Commons 
on’ Wednesday. ‘The Bill) as our readers know, affects orily 
the pre*Victorian coinage, the amount of which in’ circula- 
tidn is'‘estimated at £4,295,000 in sovereigns, and £157,000 
in half-sovereigns, ‘The expense ‘of the withdrawal of these 
is’ estimated at about £80,000. Mr Goschen intimated 
that'“if the House agreed to this proposal he should be 
prepared next Session to take up the question of ‘gold 
cdinage, and it would then ‘be his duty to explain the 
general principles on‘ which Her Majesty’s Government 
intended to proceed.” ‘This preliminary measure, however, 
sufficiently establishes the principle that the expense of the 
re-coinage is to be borne by the State, although it may be 
recouped by the State appropriating to itself a larger 
share of the profit on the note circulation. 





The Tramway Dividends.Owing to larger receipts in 
consequence of the improvement in trade and the finer 
weather in the first half of the year compared with 1888, 
the dividends recently declared by the tramway companies 
are fairly satisfactory. The dividends so far announced 


or the half-year ended June 30 compare as follows with 
those declared in previous years :— , 


-—-—-Half-Year Ended J une Beatin 
1889. 1886. 
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‘The! Belfast, Glasgow, London; London: Street, and North 
Metropolitan: : ies; it: wilh. sbe » seen, | distribute 
aneréased dividends of 1 per cent:or more; > 
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ing from. 3s.5d.per'cent., to; £4) 108,: Pe cent... we reins 
present 1883-7 period. the, dividends; .of,, shes of the|com- 

nies—the Southwarkiand V aaxbail, West. Middlegex,.and 

t London—have. fallen; slightly,/and. no dividend. has 
risen by more than 1} per cent., that being the rise shown 
in 1 the dividend oe me  Ghesen ¢ ong: 

scRoio) blow ident od T 

South African: Gold. and Diamond gas” gunna 
out the past. month there has been a considerable, ecoyery 
in the. prices, of these. shares’ from, the. comparativ Jon 
range to which they had fallen, revionsly Large, purchase 
of gold shares have: been briaperators at. the, fees 
who. had been oe for the, fall i and who. haye, been 
enabled to buy back at a substantial profit.;, It 1s, wnder- 
stood : that, ate has also. been,a fair.amount. of business 
on account of the Hatton Garden group,,ard for speculators 
in. Paris, Berlin, and other Continental.centres, but..the 
great. bulk. of the transactions shave been, nominal, rather 
saan real.. The most maportant advances, bit been as 
ollowg :— 
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In some’ of os Tending shares, sugh’ as Robinson and 
Langlaagte, there has been scarcely any movement, while 
in Salisbury the price on Tharsday evening was below 
the price a month previously. . There has been somewhat 
of a revival in the demand for shares in mines in the De 
Kaap district, such as Moodies and Sheba, but the movements 
have not appreciably affected prices. In Diamond.shazes, 
De Beers have risen'‘about 1 ‘since the end of June; and 
other descriptions have advanced from } to 4. There Have. 
also been . some Seebciont De Beers debentures. 
At the present time the De Beers Company. may ‘be 
said to control the °situation) It has,. by offering gua- 
rantees, secured the amalgamation with itself of’ three: or 
four of the companies which to’ compete with it, and 
it has in consequence been able to regulate the output of 
diamonds'to a large:extent. ‘In one. or. two. of the mines 
Which are ‘still worked independently, great ‘d 
nses have arisen, owing to’ the overhangiti? teef hi ving 
fallen | in, thus putting a stop to thé ) for. the! timie. 
The result eo been that the. De: Beeng: Company! bas:bedn 
able to create an artificial scarcity of diamonds, and)it.is 
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| The persntags i increase. in the sehen ini be} ine 18°F thi 
| seen} léis than the percentageineréase! in the number of sii With ‘the ‘prec 
}) houses’ stipplied;--and hence the average rental fell° from 5 net IG I HIOL OM. dasVSI 
| £2 59,5d,.in 1883 to £2 4s 5d in 1887, Ss sar pink he “Quantities: oye A888% rodia . 
) The . amount. 0 of sapital: taken eS Rar | mn sender Ra ye nee th, ag 
‘during the ert gare “habe 18627) ' ie 692) = piesa ts Ms 
} in shares, at itd west hitites? &e! inet Bwe'| OY Total... “"baiieli * SE 116/708 22 
| ing figures show the ‘increase ‘ih ee el alt Went ai, Commi. Asis. . 
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an percent. in value, while the loan capital in 
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The total edits tee the year, it will her sees,’ une an 
increase of $29,697,000, or about 6 pet-oanit.,as 

with 1887-8, owing: ‘mainly td the ‘fiach preater ‘value’ of 
the exports of Indian corn, Provisions 8 iton.'s Petro- 
leum’ also shows ‘a small increase ‘fit! valde}? ‘the if 
competition of the’ Russian uéti; ‘But “there ‘is; of if 
course, a véry heavy declitte in serene ‘and’ floiut,"in:eon- i 
sequence of t € poor harvest. ' 9 28 das serie tage Mi 
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The Stamp Duties and J oink Sina 
Court, of Appeal a. decision has pee on 
is. rather important to joint-stock ste a 
raised was, whether the deed by, whi 
(that had gone into papiiacien oe 
converted into a public compa ny) ae to: 
&c., to a new company should Sates a 
saTrawent and bear a 10s deed stam 
be rega as @ conveyance, and 
ing at the rate of 10s per sep 
property transferred,..The a Court a) fae 
stamp duty was not payable, thus cont 
of the Divisional Court, and the Commission 
Revenue, by whom, the action was. Pre 
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¥o, return, compared with that for the preceding 


week exhibits the following chang 
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INGREASE. ... francs. no DB ranes, 
Sirculation..,.,....,.: a et oat 4 tis | Private deposité .................. 25,327,477 
Treasury #5 tc Uae bm : XD 
Cathe. .dmoieesbe sotstnreeyerene, 82,007 A99 
DRO waeecubdepecsisbeccteccce 26,357,123 


‘The London exchange, which had stood for some days at 
25f 14¢, recovered a little to-day, upon a presumption that 


although this expectation was not realised, the rate closed 
higher, at 25f 154c. Private discount here is easy, at 22 per 
cent., after being 24 per cent., from the effect of the monthly 
settlement. , The demands at the Bank to meet bills runnin 

off at the end of July have been apparently large,.as the bill 
case in Paris has only fallen 24 millions, while there is an in- 
crease Of nearly 50 millions in the branches, where theaccount 
was made up before pay day... The chapter of advances on 
public securities has also increased five. millions on. the 


advances ow. bullion. in 
Spanish gold intended for export lateronto Havana. The 
increase,in_the.gold reserve thi 

recorded since the flow of that metal to France commenced, 


Paris, arises_ fr 
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estimated that London supplied £400,000. The cash 
to-day’s,returns was composed as under:—~— 
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The makinig-up prices showed! aii fmiprovemeit. on the pro: 
|] vious settlement, accourt being taken “Of the’ charge for 


of France for this week, last | mene 


ei: me 


Aug. 2, 1888. 
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the Bank of England would raise its rate of discount: and 


week in Paris. The addition of 2+ millions to the entry of | interim order was given for 
om_a deposit of 
8 week is the greatest yet 


and amonats to no Jess than £1,255,954, of which it is 
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interest,.as the circumstances are quite new. 


en. the, 


‘company suspended payments at the commencement of the 


year, four instalments of 45f each of the lottery bonds |} 
issued last-year had not fallen due, and were only payable 

at intervals of three months from February last. The 
liquidator called. on the subscribers to pay the February 
instalment, but some of the bondholders refused, offering, 
however, the portion. of the call that was to form the trust 
fund for securing payment of the lottery prizes and réim- |] 
bursement of the capital by drawings from the year 1913. 
The loan, as'may be ‘remembered, was for 720 millions of 
francs, of which 600 millions were to meet the requirements 


‘of the company, and 120 millions to form a trust fund 
deposited with the Orédit Foncier. The liquidator sued 


the recalcitrant bondholders, mairitaining that the instal- 
ments ‘were indivisible ; consequently, if bondholders’ were. 
in default they would lose their right to the benefits of the 
trust fund. Pending the hearing cf the suit a judge’s 
ymeént of the fall amount 


into the hands of a sequéstrator. ‘Had the claith been for.|} 


Beyieht of instalments on ‘share capital the liability’ Of|} 
subse 


ribers would, of course, have been incontestable, but this'|} 


is, perhaps, the first time that a public company has failed |} 
during the period tor payrient of the instalments of a debet-'|} 
‘ture loan. Civil Court has now give 


Re ore 
the liquidator, declaring ‘the offer of the bondhdlders to be 
sufficient, aad ordering the sequestrator to return to them: 
that portion of the instalment reverting to the company. ‘As, |] 
udgment will not become definite until the |} 
a the time ‘during ‘which te sre A || 
made, the seqnestrator has advised the oondholders to ‘pay, || 
into his hands the instalment’ that Be Oe next wee 
cea cores aa 
allotment, as their payment Was’ mi 
| prin: Pitt: tthe tb have’ no “furds’ 


expiration 6 
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inst the 4 irec upied. three sitfin 
“Rribonal of Conn wl aay Judgment eal | 
reserved, «After the opening of the: ¢age,; 
pores who had intervened in the suit, viz. : 
0 for a group of shareholders, who objected that the fiqui-| 

yment of 50 millions into court 

without specifying the destinatidft of that sutn, while’ the 
} reparation should be-complete, and the dam es awarded 
be reserved for the hen 


Escompte 


af the Paris 
heard for several 


tors only demanded 
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ders alone ; ; (2 — 


of the Société des Métanx, who op spe aa order 
|| execution of the judgment, that ‘mig be, in’ order, 
i|{ that. those directors ofthe toir,.. whi Thala haa also 
||| directors of the Société des Métawx should not be 


msolvent before the shareholdersof the Letneh we rtret Métanx 
could exercise their claims: against them'for damned Be 
for: the: directors in. whose \defenge it was that, 
operations with the Société des Mé 

|| to the statutes, for the board had taken ‘the: opinion of 


argued 


taux were mot pm na 


’ | the legal advisers of the Comptoit after the first ‘advances, 











and these were declared. 
statutory, while even had the directors wrongly 2 
the statutes, they only committed an ertor-unconsciously, 
not entailing liability as in case-of negligence or fraud ; *) 
for the family of the manager, M, oak ita ogee Ww 
committed suicide, and on. whose behalf. it was also a 

that the operations were regular, as the article gue he 
statues limitin ng. operations. to ay. days, only. referred to 
discounts, and also that the’ acts of the were covered 
| by, the otders or approval - of. a por il (5) for the 
‘auditors, who, it was said, 

the direction of the com any, ‘bat only fis scé that the 
statutes were observed, w hich ‘was, don 

|} accounts. They were justified, 
: i Bi rting to the annual ineeting . 


to be, perfectly’ regular and 


powers ny antervene in 


to verify the 


ema pide saintained, 
that, the ‘situation of |. 


omptoir was prosperous, ‘as, copper was then worth 


pd per ton, and the sec 
value attributed to them. _ 

Eiffel. Tower shares have been we aa by bounds, and 
from 855f a week back, were. quoted 
1,010f. They. are one. of.a.class of 
: speculators and gamblers delight, as their real. value is 
y -ipossible to calculate. Se long.as the Exhibition remains 






yrities in the assets, possessed the 


yeste as_high .as' 
promi an. which 


open the success of this attraction is, Leet and. the 
| receipts might aay be it ther it bees er e My take 
up more visitors, but:what erases wig 
) }wards, when the tower stands alo ye 
the Champ de.Mars, no one, can. 0 alg dreary f chiaves 
'|)perhaps., count. on sain chibitaor the twenty 
7 easy lease has. fas. axpiend, : Gait sae 15th May 
‘|} down to the 30th July, Hd see J 
half the capital of 5,100,000f.’, 
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Jso | compensation to French political interests.m Payet, 
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THE UNITED ‘BTATES: he then oa 
(FROM OUR OWN | CORRE ON OT ts Lec e oy | 
[fcc ep Wom a 

' Midsummer weathior is. ‘pon ' “as, +: game : 
amounts ‘to gay might be ’e " 
stances, that is, afair average. re 
improvement in.general trade. within. ten- days, bat a carefull} 
inquiry at most of the larger cities fails to eweburate thew El | 
The principal reason for the posing hit pc vl is. _— | 
bably found in ev tage | increases,ip bank 
net railway earnirigs, which, it may, ‘be atieas « ate 
explanation. Wi tn thig past Year 
eyes have bom eel oe thes ti, ciate ial 
ance, and t oO 
1889 materially im. excess ofthat for,1888). won thor 


were no-corresponding totals, The tenon oft of} 
over 1888 is, therefore, ap i criterjon: of the. valine of 
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The "tain tae at it i explained, is able to accom- |) ofhewwholesale “ idestanction’!! of sthe wheat 'c ; 
lish this nm E e USS; yA LA i! petit iC i i i tho Bacthvcaah ast pel, aided: by the cabled Cpur : 
to “ prs “api ig described as thé securing of of vthort . in India:and Russia, is responsible for the 
m sore . e the bulk Pere ‘ad@ance::in: wheat’ prices ele ee ee 
’ bartels’ floating { af) S , ically’ “corti ‘favourable. font oft enw t Thre tory MOI § a | POVE 

root as pipe” market,” 80° far ‘as’! Sere Pesta i 5 Phe 1 oirtlook for trade next autumn and winter } 
and | thud (preven othe Bakw firing from rab Oy ‘is consi eted bright. f »HOnoy . ; 7 Be 5 E 
has® been ‘their > practice)" in°CA' © partéls, “or “by'| io serv69 od? Tate . nt “ 4 
tink steamers; ta such “an extent’ as had Ay} stonr bourses = 


This reads “well, and thay ‘be true, Gi: whole or in 


of Atmeri¢an exports of peti “has' bee 
tnade’ptiblic! o(S6far as inland ‘trade is conceriied, it is not 
easy to find any material gain in the distribution*compared 
with dastyear” except im-iron: -But -the increase : in 
petroleum shipments'abroad suggests’a further:examination 
of the movemeiit’ of leading articles of foreigu shipments. 
Out of five:of them; four, so’ far. as values “are concerned, 
compare | favourably with « 1887-8): of. raw 
}| cotton for the »twelve months: ended: July 1, 1889, were 
|| valued: at $286,800,000, a gain of '$63;900,000 as compared 

with the yéar previous. ‘In the’ case of beef and hog pro- 
ducts the aggregate ‘is $99,400,000, or $11,800,000 more 
than in’ 1887-8; im petroleum; the total value shipped 
1] is $49,400,000, or about .$2;900,000: niore’ than’ in the 

yeat before ; while in cattle and hogs the value of the past 
}| year’s shipments is» given’ at $16,300,000, or $3,900,000 
more than in the previous twelve months. ‘I'he dncraases, 
therefore, were, in cotton 28 per cent., in provisions (meats) 
13 percent.,inpetroleum6 per cent., and in live stock 31 per 
cent. ‘The walue: of» breadstuffs: exported is given” at 
$120,200,000, or $4,500,000 less than m 1887-8, equal toa 
decrease of about:3°6 per cent. 


The net earnings for ninety-five railways for five months 


of 1889 are striking, showing as they do an increase of 
nearly 16 per cent. as..compared with .a like share 
of 1888, The North-Western and South-Western rail- 
way systems alone account for six-sevenths of the increase 
j| of net savings, or $7,256,000 out: of $8,534,000. ‘The 
}| Chicago Burlington and Quincy Company ‘is responsible 

for a large share in the gai shown by the North-Western 
]| group, seven companies of which.show increased net earn- 
ings amounting to-$2,004,000 for the five months. 

The financial situation. ai New. York.is. not at all 
strained at present, but: many. of those in a position 
to know are predicting a tight, even a stringent money 
market at nodistant day. They base this view on the con- 
tinued demand for gold from France, which is being met 
j to the. cost of the banks here. The reserve of local 

fmancial institutions is but little more than one quarter 
of what it was a’. year)/ago, and although the 
demand. for funds to move crops from the West 
and South has not set in as early as was expected, 
yet it is bound to come. With these. influences. at 
work, and the Secretary of the Treasury unwilling to buy 
bonds except. at a concession from so-called market 
quotations, those referred to profess to see tight money in 
prospect. The Secretary of the Treasury has been interviewed, 
and very properly states that unless bondholders ‘want 
funds (instead of bonds) enongh to induce. them to offer 
bonds to the Governnient at quotations at which they have 
been taken, he does ‘not see how he can raise the rate at 
which the Government will buy bonds, in ordér to prevent 
an anticipated stringency. “He adds that’ out of some 
$59,000,000 surplus cash belonging tothe Treasury of the 
United States, all but some $14,000,000 is‘on deposit with 
the banks. Of course, it is possible that ‘people in 
Wall Street have in some ‘instances ‘overestimated © the 
demand’ for funds to move crops ‘which will fall upon New 
York. Of late re other cities have to some extent éarried 
balances, which have enabled New York financial institu- 
tions to get along without shipping so much money to the 
interior ‘as they were tormerly obliged: to. - Besides} the 
surest way to avert a stringency in the mioney market’is 
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to anticipate it, and, being warned, take the action neces- | 
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-!Basiness’ has” ’ been’ stagnant during’ the ‘past’ week: 
Foreign Funds have been quiet, with declining quotations, 
except Russians, whichhavemade a fair stand, in spite of the 
Jess: satisfactory news about. the.crops... “Egyptians haye 
declined, the principal cause being the: necessity» for 
military operations on the Nile! Austrian and Hungarian 
loans have been unfavourably affected by the crop reports 
Some efforts are made to represent the state ot Hungarian 
finances as.affording every cause for satisfaction ; but they 
have sofar failed to: create any immediate effects 
Italian Funds have been sold to large extent, and there 
is still a large offer. to sell in the market. Paris 


has sold largely, but it appears that Berlin and Frank- 
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} 








fort-on-the-Maine have also been. selling. heavily. - It. 
is obvious that the condition of the Italian finances is 
watched with much attention, and as the conditions, 
together with the general economical state of the country, 
are not calculated to inspire satisfaction, it is no wonder 
that the market for Italian loans is weakening, since 
Paris* persists in getting rid of them. Money has been 
abuudant during the week, private discount being 14 to 
21 percent. Money for settlement purposes (continuation 
money) has fluctuated between 3 and 34 per cent. 

Foreign enti 3 0 o¢casi 
for special remark. The-course of the monthly liquidation 
confirms what I said in my previous letter, It has 
not only failed to affect the market in every way ; but it. 
has also completely failed to impart a temporary stimulus 


engagements. It appears from the money rates and from 
other circumstances that the two speculative parties— 
haussiers and baissiers—are about equal. . Some ‘parties 

oint out that the baisse engagements are very large in: 
Raseiké and other foreign loans, whereas thé hausse engage- 
ments prevail in bank and industrial shares. 

The shares of the Dynamite Trust Company have 
been »inflated on the strength of a rt, according 
to which the company has obtained from the Government 
a large contract. for smokeless. powder. The well-known 
joint-stock company, the Bochum Union (making. cast 
steel, &c.) has announced that the dividend will rua up to 
il or 12 per cent. This is: a very good. result, although 
some extravagant speculators appear to have expected a 
higher figure. : 

The annual report for 1888 of the ‘ Board of Alder- 
men of the Merchants of Berlin” is now. published, ‘ ‘Lhe 
report. states that the year 1888 was eventful in-the market: 
for money, Funds, and exchanges. The upward movement 
in securities. was partly of a speculative character, but 
it has been supported. by capital and production... The 
growth in the prosperity of the industries of the country 
was accompamed by a large advance in the sas 
tions of a large number of shares, and. the opes | 
which are fostered regarding a further development of 
lus  Phoaperity have induced the public to invest 
largé amounts | 


have beenquiet, and afford no occasion 


to it.’ Its effects are rarely as slight as they were this | 
time, owing to the ‘comparatively’ small amount of open | 
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industrial 
n shares, It seems (says the report) tht 





eerey mond : — a erserer apd i their aeaane in re ‘6 

| » PRA va mor : industrial ‘shares. ~ were “formerly ‘expec 

ff AID talk of the ‘settlement of the railway! rate wars— yield a high rate iE Fitertat! Che"inatene tabs oe ‘interest’ 

| }} Bast or West slau cb salasoranent ‘'Po-day’s "bulletin | in’ former “years beg about’ 6 to'7 per cent.’; ‘but ‘in the 
of the restoration of rates ‘bythese-or' those lines is met | year 1888 the a } Interest “was abdut 5° to, 6p 
by one of to-morrow, ‘in which the same or other rates are | cent,,.and-even lesa, his decline is closely connected) with 
to be cut. Be SERS SEE TOSI SOS 'G Soe |" the changes iw the ‘motiey tiarket:! Many ‘investors oi 
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jor. will'net contint-themsclves with 3} pet céntointerest bn 


first-class paper: They are buying industrial’ shifres;!thei 
attraatioud ofrwhich are.a higherirateof mterest,mnd, besides; 


the chance:to realise@.premium. «Anothersibducement:fdrs 


investment in industrial Po gs was the fact thats 
works received: large: orders «ftom: \ithe | Governméiit. 
The effect of the conventions has also. greatly tended’ 
to stimulate the poset of shares. In the course of 
s by the “public” assumed more 
and more a speculative, PIES Many purchases were 
made only in order to $8.4 ‘premium through sub- 
sequent sales.’ “Fhesé operation’ ‘made the purchases and 
sales‘of industrialishares a principal part of the business on 
the..gtock, market... The a sigs tempted many:;to 
enter into, more extensive operations, anc wi st bh Phe mpole 
market seemed to become one large field 
after premiums, ‘without “regatd” to the Reene ale’ "OP 
thie ‘shares: The ' éaitie® ‘motives’ led | to” the starting! 
of numerous: new ‘companies.all dver Germany ; inmiost) 
cases private business, concerns were transformed i nto jointn |, 
stock concerns, hs local market of the. Berk in FS 
Exchange has greatly gained in importance d urin, 18 
not only through’ the above-described business in Industtiat 
shares, but also through ‘the’ large amount of ‘transietions 
in Berlin Bank: shares; tothe maguitude of: which othe 
amount of transactions and the advance. inthe quotations 
testify. During the year 1888 the Committee of the, Stock 
Exchange has admitted the quotations of 88*hew securities 
(loans), whereas the corresponding figures were only 68 68 fi 
1887 and 72° in 1886." ‘Phe growth of éapital' in 
Germany made progress in 1888, despite the unfavourable 
effect of the decline in the rate of interest and the nimérous 
‘conversions, As foreign loans yielded. a higher interest 
than Prussian Consols and Imperial loans, it is probable 
that the investment of German’ capital in thése” issues 
increased during the year 1888." ‘The sales ‘of Russian loans 
were made up by purchases of other foreign loans? JA the 
close of 1888 the brokers of the: Berlin Stock Exchange 
quoted 1,057 different sorts of values (loans), as follows :++ 












! In the same report,:the ‘Aldermen state that Germany 
has greatly lost’ through ’the enormous inéreasé:’ of 
‘Rassian trade on the Black Sea.:'Formerly Germany ‘held 
the first-place among the suppliers to Russia ;'shie has long’ 
ago ceded it to England, and ‘at present we see:a complete: 
change im the balance of trade between Germany and Riissia. 
At the close of the last decade (the report says)'the German. 
exports to Russia amounted to from 260° to 1270 inmillion: 
| roubles; ‘while her imports:from. Russia:fluctuated between | 
138 and 175 million roubles. In 1888 her imports from: 
‘Russia were’ 152 million rortbles, wid: ine aneenie to ‘Ritssia, 
112} million ‘roubles. ©: ©! af} To nom | 


The ““ National Bank fuer Deu sehilana 72 eRe! Was? a 
| Vig share'in’ the foundation of the! “ Odessa "Bank 
i for Trade and Commerce.” One‘of' the largest’ and’ didest 


} chemical concerns ‘in thi8 coutitry, the Farlewerké’'vorm 


| Meister’ Lucius and Bruning “in “Hoechst, is ‘tow’ betiig 
converted into a ‘joint-stock otmpany. The capital i is’ 15 
million marks, ‘of whith’12' millions' are paid up. —_ 


The Imperial Bank eceruinag th duty-free einen’ i 
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dhe Bteck: Bxehange is. quiets) Private Miscounk, bh per 
cent. : we fairly: a smaintatoad i aotraits ont | 
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| possession of Russian stocks, Germaty:'i 


‘| Bnglish promoter has purchased two brewériés hear ue, 
) || pany ; and an English company has’ 


German Funds and Municipal loan 2. cs ssees ype 
Germau Mor Bonde i NRA {go" | 
Do Rail Preferred bonds :\......0.00.i.00.. Lnin@2 aot] 
Austro-Hungarian, bonds. w« ...0...iccsseeebees tesser ARB Ano | 
Beapglan ROMS giceppadsrpeaseoarders sgncntbens sacperbendee ats 
MEEETIOIE WORDED Sisnde-ocendesncruuesngscopetemnistovnreees ig, ~*,| 
Other foreign bonds ..... ......5....00. cee 12. 
Foreign Funds'and municipal loans) ...0.00...\... et 821 Ji 3.) 
Domestic and foreign railroad shares. :,..)....j.66)) 59/39 9.11) 
OBE TREES ono renns ak ester senkernce adevahensiven 106 Os 
Industrial and mining "pcre Sad waits 330 
Bonds of industrial companies................0....... 49 
Insurance companiés’ shares..;... 209... 00.4.0....000: 42>) 
} Saree i i 
mtNOR sheen nsvensionecatheertianesbin 2 087... 4) 


| Lor 89. per, cent.,, were. sent. to 









gat WO Bt receery fi 
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centione 


si id ah a the, Ber ae ma ve aly My 

direction. ...In consequence, 

pss.pepiis cbut, it p a na oe cs 
r of a new. cia cn tion wh ‘pannot, 


the same assurance in, Ber otsta yas bag ov yeas 


The; statement that thes corn a ‘the 
whole: wnder:..an.) average ineAd ficial opp Fe 
|) Hungary, has -beeno cofirmed:: bythe dfficialy 
both Governments, ‘although’ the private: teports 
be a little exaggerated, witli a view Y inate) nha | 
prices,” A further:advancee:has} indeed, taken pl 
' because Russia reports #étill worse crop} aid 
from India‘ are not favourable. Wheat) tial the rpors 
| quoted in the thitd: week of July at 9f 60kr dane rscptotrd 
against: 7) fl 30 kr ino 1888, 7 1:67 kr nl 887) 7.6 83 kr 
in 1886, 8 fl. Qarkeoim) 2885,ands91fl FD keOme 84, 
Wheat’ to be: delivered: next:spring is:quétéed at/k0f9 Sider, 
against 7 f1.70 kr in 1888, 8 fl 20 kr im 1887; 8 82 kr 
in 1886, 8 fl 76 krin ret and 9 fi 91 krifins 1888. © oy 
is feared - that. this’ hi ¢ .of wheat‘ qnconur omptahariolt 
will not be followed. moh ee and: the: cpp ‘of 
a reduced export of corn’ has caused an: advanced!’ in! the 
gold premium, ‘by which the prices) of Papet(Rente have | 
undergone a small reduction, :whéréas: Austrians and 
Hungarian Gold Rente. show. a smalliadvandes sr. 9:1’! 
The large offers of Italian. Renté: at Paris: has: been felt 
upon our Stock Exchange. Some runiours attributed: these 
offers for sale to the action of rich fundtionatiesof' the 
Catholic Church, but in other quarters'the opinion prevails 
that they are tobe! attributed toa ¢ = ante. 
tors: 
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ferring Italian Rente to Russian: obligations, which a 
continually depressed by: the attacks:and:warnings.of ‘the 
semi-official German: Press; for well-kriciwn political reasons. | 


The brewery epidemic is extending to’ Nustri la. An 
with the idea of selling them to a large. joint-stock 


ght}! “atk Pies, 

extensive grounds for the formation of cj 
addition to the twovery important brewét be ich ext 
already, and furnish'a great deal of the | i 
middle-classes of Vienna. Where the cdtisumérs a 
found for the largely ‘augmented quantity mh ‘be'p 
duced is a’ problem. Jom gad aiuoa & 

The interest coupons which are dile ih ay ‘ist al aunt 
to. 19,200,000 py of which 15° iil res 
interest, and the cethathdde the refunding’ of capital. se 

Our trade in howa fen received sheanr aba ythe suddén 
prohibition of the agi of swine fror : 
into Germany, especially. as. nobody, 9 6 
transportta on. the, ron bee been sta Prussian 
frontier. . This sudden and violent action S FSA 















prising as we have not, heard of any ¢ 
the. Government. of Hungary. estab, 
years ago a. special, service for gua 
ay yi be singer from pa 
tates. ogs . po or , 
are brought, to. Heinbruek,. eye 
™ | by: inspectors,;. All. cen et 
are slaughtered on, the ; spot... 
were. exported. frony Angtria-Hup 


market. of Heinbru _ alone sold, 41. 











raising of the liquor and tobacco taxes. duo, 6d cdeh 





-91,000 were sent, to’ enna, and. 72,000, orted di 

to. rermany.. ened b d bas i. edsqionins 6} 5 
It is re sorted. frome eiupet ‘that, rit sont 

situation of ter not: been, 80 

corre in. |the’ oleae erery ae 

the State coffers onmean interestamou 

to: 22-million oi This.is chiefly; the resalt,,of 









































| F aialy pe 
aan TP w + Welae- by with: oN 
" y of Production. : 1880, - 
steel £511,900 + 2815 
‘Bel, ane ges metals Te 30.485,300 2 = aoe 
China) Qos: .. ln tttiwsd iw... de amd. (6,910,000. .... + 66°58 
Weed, hens, cnonpeheuomanaiactares 10,118,920 a + ts 
Leather manufactures ........-.ye0.-+0se0 sO coe 
Textiles: .....:.<...c0ccsccees db itoctuctedst thes 44,279,010 1.5. + ee 
Ror abe -atsabeckesodt th. boteaddsclectt” 31,706,800 ... + 21°23 
Provision and sibbeaio oxidinihillevptakotieh 118,486,139 ... + 661 
hemical manufactures txt obi ashowebeies ge ee BN foal at ese " 
Building I SERENADE ORI EA ATR c Lees + 
‘Photographs, BO. ey aes ceeet ents 10,676,150 ©... +» 249. 
Total ..ccc.cccccccoyercstsecy cerns 360,979,709 ... + 29°91 
Against ..62..6....cbecees bUsbaiee 269,821450 in 18800. .: 


These figures. show an increase..of yahout 80 million. 
‘Resins, or 30 per cent., in the production ef manufactures 
of Lower Austria (of which the lion’s, part falls to Yeenpa 
during the five, years, from..1880,to. 1885... The p 
since. 1885. has been much greater. From this fact it is 
to be concluded that the lamentations over the collapse of 
Vienna’s power of, production must not be taken too 
literally. 


a 








Correspondence: 


THE TITHE RENT-CHARGE RECOVERY BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Lord Addington does not deny that the Tithe’ 
Rent-charge Recovery Bill would make the charge a 
personal delt.due from the occupier of land, and yet he 
cannot .see-why it. should cause just indignation, No 
doubt distraining upon the property of the occupier for: 
what, under the settlement of 1836, it wasclearly intended 
that. the owner should pay is bad enough, and for my part 
L utterly denounee the system of compelling one-person to 
pay another pérson’s debts, whether tithes, taxes, or other: 
idues, But theright of distraining on the produce of the land 

or on other property on the land, does not make the ‘tithe 
rent-charge the tenant’s personal debt, as the Bill’ 
which Lord. Addington defends unquestionably: does. “It 
makes the charge the oceupier’s personal debt in ‘the first: 
instance, and yet retains all existing securities on behalfof 
the tithe-owner, and the priority of his ¢laim ‘as’ well: 
Why should this particular creditor have conferred on him 
rights which no other creditor in the world possesses? 

As the ecclesiastical tithe is the property of'the nation; 
no oe of old securities could be tolerated ; but they 

mple as they are, and the new security proposed by 

the Bi wouldiinflict a gross injustice, by trentitg's pewsnal 

rare ats does — ace exist. a 
t never. to pay tithe rent-cha: ; 

asked for any reduction upon it, or supported abchargier 

who have resisted payment, if this Bill becomes law T shall 

subscribe to, and Help to the utmost ot my ability; auty | 
association formed to resist the enforcement of ‘the 

ak I ee there are thousands of men who feel as Edo 

ee ee Once disturb the tithe settlement. of 

1836, as this Bill would disturb it, and: such:-an agitation 

rer saes wil be raised in the country. as has not been 

known hitherto, even: es am, Sir, your.obedient 

és ac vA OLD: ‘imue-Pavmn.. ‘9 
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cme t omit 
aS which was prota in 1888,.and 


‘iT 
and 


+} * other rac ”") between 1873 and 11888, then eke wale 
Vin 3888 than i 


_| most that prices had adjusted themselves. It would not 


| large a question for me to enter apo now,— Yours, &ec., 











‘to take: into. “consideration, on th i i 
uch 6n 
copy! <xpenteg in and o charges. 
$eneut ce ‘that yout 
Porat thent:s med ots 
Wu (as say, 
Tecate “Teduced cost of mac 


‘d. conclusion might be drawn. 
admit gains ‘have 
ery, coal, &c.” (that is, ' 
? rofits must be immensely larger 
ngnee thie h in 1873, —— which is in direct opposition 
to all the evidence taken before the. Royal Commission, 
and is commer? by nit own personal knowledge of. the 
optbon 
I submit a corrected ealeulation based on vel reps figures, | 


ferdhe I do not thereby intend to ome mt 
for eir — _— 


1873. PorLb. | 





a 
Value of @ of raw. SAPO og: See ate 
cotton therein seenee 1,206,000,000 ,. 
Less yalue of raw oppton, per Ib. = O Si ... : o a 
hp nl ee te re 0 oF... 0 114 


The question then becomes: Have “ other. “* 
fallen to the manufacturer in such a proportion as still to” 
leave for wages and profit as much margin in 1888 as was 
realisable'in 1873? Ido not think this will be found to 
be the case. But even if it were, it would only prove at 


prove that no serious losses had been sustained: by the 
cotton trade in"the progress of the fall. But.this is too 


H. HounpswortH. 

35 Ginsvenct ‘place, July 31st, 1889. 

eo is nothing whatever misleadi 

‘and n6é‘reason for drawing from them 
Houldsworth suggests.—Ep. Econ. ] 


in our 


conclusion Mr 





a we 


TO THE EDITOR OF THE ECONOMIST. 


Sm,—I frankly admit the error in my method of calcu- 


lation, with consequent error in results. 
I desire. to take the earliest pei opportunity of 
placing on ‘record’ my acknowledgment. of in 


your figures, or of the conclusion you draw. 


What is wanted ig the real amount actually divisible. for |} 





the skill and labour, manual and: mental, spent on raw. 
cotton from the moment of jits bei 
of the ship. until it is again p in the} manufactured. 
state: on board ship ready for sale in foreign markets. How: 
much is left with which wages, rents, rates, taxes, age, 
commission, brokerage, and other outgoings are §, 
‘What: are the margins per Ib now,. as com with the }} 
margin, before the. fall” in tahoe? 
quoted in the letter on which your article is based, as given: 


by at the M: ,jnauiry, went to prove that} 
each fall in re ge cut hye peeon baelbsee cost 
of raw - cotton and ng price me the man 


article. grpereel mdi bo iree che fect wall ae tact | 


felt in the Bich sir mame wet in short time, in insol- 
vencies, and even tually in reductions of wages. 


If you Talend Pa of raw ton 
u bof yarns and — cl 
with total amounts of m rem after from 


are entirely wisicditine’ 








A Is Sa nite nian brace one ky ace es ip ancien 





tedness to |} 
you.’ J am, however, unable to admit'either the accuracy of 


lifted out-of the held |f 


e evidence I if 
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‘(L.) invite subscriptions for an issue of £400,000 5 per 
-cent. first mortgage debentures ‘of the cabove: company, 
with principal repayable in September, 1899, at. 1024 "per. 
ij cent. . The interest coupons are -payable half-year y on 

‘January Ist and July 1st at the Bank. of Australasia,’ 
London. The Austeslion Property and. Investment Com- 
pany (Limited) it is stated, was formed in 1885 for the pur- 
jae of carrying onthe business of investing in land and 

ildings: in the City .of:Melbourne,. Victeria;: and else- 
}where, and since its incorporation’ dividends haye been 
| paid for the three years ended: June 1886-7-8, at. the rate 
of 10,8, and 20 per cent. per annum respectively. The, 
reserve fund amounts to £50,165, and the undivided profits, 
to £63,762, making together. £113,927, ‘and. itis antici- 
pated that at the next. half-yearly meeting..in August the 
reserve fund will be increased to £100,000: » 

Bolitho Foster Coode ‘and Co. (L.)—-Capital £1,000,000, 
in 20,000 shares of £50 each. Present, issue; 5,000: 
shares, at a premium ‘of £10 per’ ‘share. °The com-: 
pany has been formed by an’ amalgamation ‘ of the old-: 
established banks of Messrs Bolitho Sons and’ Co: (Mount’s 

y Bank), of Penzance, &c., and Messrs: Robins: Foster 
ade and’ Bolithos (East Cornwall: Bank), of Liskeard, 

&c. The business’ at all these branches was taken’ over as 
from June 30, 1889. The«capital“of the 
£1,000,000, divided: into 20,000 ‘shares’ of 50 each, of 


which £25’ per share is to ‘constitute. a reserve kability, 


and is not to. be called u perp se ig of thecom- 
pany being’ wound up. Of this rtners hold. 
£500,000, viz., soroGoubaaner Spat eustite these shares 
have been paid ‘up to’ the extent ‘of 10° per share; and 
further, the partners have made -over. to ‘the | company 
assets equivalent to a ium.of£5- per share-on such 
shares. It is proposed now to issue;'at a premium of £10 
share, 5,000 additional shares of £50 each, upon which 
he sum of £10 per share is to be paid up. These shares 
are those ‘now offered for public su 
anne hut agreed to take he named nes 





cee eee eee ee 
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5 ‘travelling. —Youra tr SHY 7 KoTIGH yAsaac Horus retirees = 
4 Ad Mansions, 8. W., July 29th, 1889 a - promt na eee bar ie 
2 [Mr Hoyle’s frank confession of. ie F Wit | fear Poe companys lien tha : 
& might have been expected: fromihim, Cab he says, , thes | capital of £150,000-anda ns ring 
i is an inaccuracy in any of our figures, we 8 together £250;0002 «is to fH rites noe ener et sBsohid g i 
z pave fe ‘Pointed out. mn gent ] pc and Flower _ i bi é 
; gonon fo shogrs tc nut 100,000, in 000 shares;.ny : | 
jvegacaes mires = ——— — esieapetie 109 not}0: 10 om ie nd ah ‘aprat ce he | 1 
‘ enw toans at NEW COMPANTES’ °°" tnd etn slay house To, a ‘ithe 
The new issues of the current year; j exclusive of vendors | oF g¢ Pour Port, Guus: ojdure| i us ré 
. || ehiates, &c., afar raed mh ae ee...” } ramber,of large glass houses ave henserected, 9 hold | 
a : Grell Payment Further | Of which ‘are, it is said, let on lease. Thé di ; re have 
sles uinon PRS thom dents ate 1 Pa és guarantee ‘of a minimum dividend ‘of 8’ per 
usly subscribed vn 15, Bia vae yoy may The Poe ae eee att pon the feabacribed, § capital of" te } 
A perty and Investment..., %.. +, . : 
. Rar Ont, debentures ‘ia . Tse? iw 4 a ‘i ‘Hinanc, 
Iasue of 5,000. £50. shares at £1 
Tt 
oan per. Cent. ytobentere stock... 8 OE |: mpi 
F het Flower Supply Corporation : 
| POD ‘en # 
Grand Hotel e), £5 shares =... 000° SS. ai espe = mere | 
Hart und Grinde Co), 810 tare 38860 on 18390 sir $ 18580 | aves. bheh anal. | 
Linoty pe.) Fee. ats -. Dae 1,000,000 vcsee” 400,000 “ 600,000 | - ueekr’ DECISIONS, ns AFFECTING: COMPANIES, | 
eee en ai arcs” AOD RD MAB], Alexandra Panos Oo. (L.).—A scacussived liquidator j} 
ae he gpa rewing @), £10 160,000 240,000 has. been appointed. ay <a 
__ Bo 5 per Gent, debentures... Sc “5100... 151,900'| Automatic Trading €o. his Mr J tithe Chitty i has jf 
Gnas Comma Loan and Finance 000... oe, es) 3? | made an order fur winding-up thé company... | 
| | aittread and: Company Ys.) 6,250 seh? |. “Exeelsior Gold ‘Mining(L.).—In two: canvedhia week ji 
t rCen 8 a onaet phage tn 469, 
_ poor Cot “sent stock {oF i i ale a ees shareholders’ have pe ra rerne ey conipelting, the} | 
ODT... 65 ceeeee oe Be nest ris 202,500 eeeeee company to issue certi eates ‘or sh ares. 1 { 
~ Doral for week........ iced. oe Gi. RB 
Tp ser we poy wren MR og t | poles everley United Lead Mining, &é. (L.).—A’ petition fr | 
> amatis 22) m <a gio dacisea ta, men @ the wirding-up of this company has’ beett ‘dismissed ” by Mr 
NOI rontiostaaiontfapemench UBS O18878 | YEP cnc 98,066,000 Justice Chitty, 
 pgmeagpan ak 2 pm G80 | 19 eedoccee sco bl yess Liverpool Empire Theatre “of” Varieties (L .). ny 
\ Bi etscessconshvgnmnnanpsesneees 69'438,000 hanego=ase=eneae geaverocceses 100081000 application to wind-up this company was dismissed on 
We have received the following prospectuses :— .| Saturday by Mr Justice-Kay. i rae? a 
Australian Property and Investment Company (L.)— | _ Fire Insurance Association (L.).—An order to reduce |} 
| the capital of the eompany, has been.made. by Mr Justice |} 
‘The Home and Colonial Assets and Debenture Corporation| Ch: tty. The capital eer ‘he £800,000,-in 100,000 1 


of £8 each. 


Yurrari Co. (L.).— Action was takenagainst thid co 

to compel the directors to ac perp and register a trans + of 
50:shares, which they refu a # do on ee ground | that 
the as a H Pag pesait ae to M ailhation of the oom | 

y miele. 24.08 the, Senielet ot eet a 
board has power to decline to register the transfer of rn ; 
on several grounds, the. first of which: was that the trans- jj 
feree was a person whose interest in the business of the j} 
company, or-in business of the same nature, rendered it |} 
undesirable, in the opinion of the board, that he should be |} 
a member ;. and in that respect. the d decision of the board 
was to, be final and. pa bi #4 Mr. Justice Kay dec ) 
to in any way interfere with the. exercise of dl ne board's | 


| discretion. 


Sovereign Life Association. —On Tuesday Mr Susbiee 
Chitty. gave jud tin. regard to the actions. against 
this company... In doing so he said the assets of the com- j 
pany were in. round numbers about. of. its Tiabilit ties. 
Attempts had been. made to avert the disaster of a winding, } 
up, but. they. had been unsuccessful, ... The, question was 

anehae any: further. delay should be allowed to give an 
opportunity for a scheme by a Fy appicnes of policyholders } 





s | for a, transfer of the business of the com y- BEL tana 
Parliament. gave no power-to tr 

objections to the transfer, tho b. there “aa Hy »  aoane ! 
would be for the benefit of the - olders. One of the 


objections was that the costs of the directors’ petition. 

sanction the scheme nlm oahu Saas of the 

company. He could not. to the pro 

seheme, and he made wi arched 

order ag to.c08t + pen hyo 7h, oats ay aie 
J. Rolis and Sons (L.).—In the case of. 

heatd this week before the Court of Appeal; the 

case was that. Mr Rolls was a party to. the: 

as. J. Rolls. 8; hi 

didn not issue: the ——— but that afte it 
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ait Statemeiits;by which the plaintiff | ° 
ao r ate The oven] 






decision of Mr Ju oon : 
byt thé House ‘of Bots ly 

rule of law,and had laid nae ueveth actions were to’be 
governed: eritirely’by the “old rule wpplivable to an’ pr 
for deceit ;.and:that-it) must» be shown’ not: ras Ses 
statement was inaceurate, ~ hay it: = or shone | Bot 
by the person: in question: + must: n 
law.now,. The question, here, therefore, was. whether the 
statement. was gorneat, and. also, whether; it. was, made, by 
the defendant, dishonestly.. . ips ; first, part 
the epepssien employed: was doubtful 
say positively that it was untrue. case, however, was 
to be decided on the second ground, eat in te hin opinion the 
Court could not come to the conclusion that the statement 
was made dishonestly. “The defendant's une was’ there- 
fore allowed with costs. 








PUBLIC INCOME AND EXPENDITURE. .. 
Tae following are the receipts on account of revenue 
between April 1 and’ July 27, 1889, and during the 


week ended July 27, compared with the corresponding | . 
periods of last year :— 
































REVENUE AND OTHER RECEIPTS. 

7 RECKIPTS.——., 
| | Estimate | Apri Apa 1, | Aprill, | Week | Week 
for the | 1889, to | 1883, to | Ended | Ended 
| _ Year July 27, | July 28, | July 27, | July 28, 
| 1880-90. | 1389." | 1888, 1389.’ | 2838. 

Balance on ist April, 1889— £ £ £ 2 & 
Bank of a oe 4,763,334 6,631,659 
Bank of Ireland ..............| $28,668 1,015,403 
| 5,592,002 7,647,072 
REVENUE. { 
Customs spnpthubeseegiareh’Bbare | 20,050,000) 6,127,000, 6,221,000 355,000 375,000 
aR Re 22.870, ,009) *7,138,000 7,400,000) 423,000! 442,000 
Stnatns® «iad ieinnics ccdcy | 12,58" 900) 74,493.000 4,426,000 247,000, 325,000 
Land we hg and House Duty...| 2,960,00u) 615,009 610,000 10,000 5,000 
"and Income Tas ‘| 1Bpsatoo 2,552,000. 2,989,000 000, 33,000 
Fost On mest ecwtaegueebiiaeninis 9,350.000' 2,930,000  £,750,006 70,000 70,000 
Telegraph SSS TS 2,230.000) 720,000 656,000 100,000; 90,000 
Crowe LAGS 00.00. s.ccceseheink 430,000; 120,000 120,000) 20,000 20,000 
Interest on Purchase Mone} 
of Suez Canal cit bist 
Sardinian Loan, &c, . 280,000 53,245 14,257 
Miscellaneous .................... speane} 3,145,941 1,021,989) 76963 1iuzis 
Revenue ..ci...cccscs0s.. 86,150,006; 25,604,186) 26,321, 246 1 "333,068 1,461,715 
Total, including Balance ...... | 31,486,18S 33,963,318! 





OTHER RECEIPTS. 


Advances repaid :— | | | 

Bullion, &c. 346.521) regpier 
Treasury Bills. more issued than paid off, 3,898,000 } 
—_— raised by issue of ExchequerBoods, 6,001,163; 


Temporary Adyances . 
rary Advances not repaid, for| 
ficiency 


a 3,000,000 
2,100,000 0 
Aa ,432,477) 35,504,061) 


Temp 


MR citictthdracen es 











* Exclusive of transfers to the Local Taxation Account :— 1889-90, 1888-9. 
& 
Tu respect of Licences ...............se-secserevseeserene 350,000 ..... 
Tn respect of Probate Daty ... esse devebsdcverta 


The expenditure during the’ same’ period amounted ‘to 
£29,885,174 as compared with £30,688,018 in the corre- 
sponding period of last year, the issues during the week 
being £991,474. The balances in the Bank of England 


and the Bank of Ireland amount to £1,589,334, as against 
£1,495,066 last week, and £1,416,247 a-year ago. 





i 


TO READERS AND CORRESPONDENTS... 
The Editor of the Economist cannot undertake ‘to return rejected 
communications, 


Communications must be authenticated . by the namneiet.Abe 





recognised anddidonot Sbjéct’ 66 it, and that that | 


the 
J, Rat they could. not | 


ak ” ah § rare or prmeng eee : “¢ 
Government debts. 11,015,100 
satement | Mot issued: > wis a 2 083,600 ec ‘dg: 6184900 
. + or. i oo ime y "es & bullion 20, sat) 
#5A OT b oa, a ¢ . a pallion + sree 4 “ae 
BALAS " iv _—- 
caf dua: - aero] eee 8 36,987,080 
pl iat gsi bots 
vernment securi- 

b  decoveunended ene nee eo 19;214,028 
Public de ite*......: 5,387,607 Other securities . } } 
Public deposite*. cows» 27,939,637, are  nsenguneseliiehanne Maoh oro 
Seven-day and other - Gold and silver coin 760,568 

bills: seo. teerageon, “194,657 | bass 

or 51495594 51,425,534 

“¢  facteding Exchequer aevingt Dus, ovminoner of National Debt, and 

Dated Aug. 1, 1889. F. MAY, Chief Cashier. 

ee ; FRIDAY NIGHT. 

The preceding accounts, compared with those of last week 
exhibit ay } ee eer va 

roulation (exclading Bank BD ssccsescasetecees TEE ccsccpeeqene an 
Pattie sel ” agp >= iv 35,805 
Other deposits ee 2,740,858 
Goveeneetie Wecuritics coccicccccsgessoceccsccccccsncesvcboce con... peegveneeees 1,000,000 
Other 8 I Sa ett og tosh nnciaiascocaatants "sen Secemennnate "354,946 
ee iacissarenienee oe. > SOMONE 1,079,317 
ReSErVe.........-+- Wisesesecganonseseccndensveceecensewecnngganenenne ere aesanntnence 1,479,372 
TUE <i ntciee a tGhtghekeaeaceiocbeeae See” «~*~ eemameubanee 11,947 










éaponia od } 
odd conte gen er 


cb Teh tenn, ead ior 
pers he an July 31, 1889, °~ an 














’ The following shows the amount of the ¢ iroalation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 31, 1889>— 





ew esl Es 
car ane cies Visca too 4 


| 
Date. 
ws naee| 


Abroad, er | (excluding | | Banking | 
out for | Bank Post | Deposits. | Depart- | Reserve. s 
Export. | Bilis). | ment. | 
| x 
Sporty Seep oree onae Gope Seem phage em seer x 
142,000 in 24,591,175 (32,590,736 37,230,135 18,500,625, 4032 
18 22,840,075) 788,000 im, 24,671,260 38,633,156 41,989,314 14,468,515) -379/— 
29 23,233,189) 
















228,000 inf, 24.348/245 35,550,868 38,402,768 15,084,131, 424)— 
$8,000 out! 24:277,000 35,405,655 33,194,648 15,160,280. 42 
234,000 out 24.731 415 34,397,666 38,145,105 14 106,079) 
| 432,000 in 24°572.125 (33,848,712 37.181,468)14,512,884) 425'— 
$96,000 im} 24;390,560 (85,130,571) 37,612,286 16,385 
174009 im, 24,749,855 84,065,086. 37,441,028 15,887.21 
135,000°~ in! 28,596,750 |34/406,685 37,942,172 14, 
25420170 |35.0s.rs 39,372,355 13,764.02 
23,000 out! Sets 35,680,749! 40,169,863 13,663,124 
24 '29'626.945| 100,000 out) 26,095,985 |3A,143,907! 40,528,842'13,781,010) my 
31. 21,647,628... 827,000 out 25,495,090 |33,827.244 39,173,896 12,251,638" 36}'— 


Subjoined is our usual table, affording acom 
Bank Returns, the Bank Rate of Discount, the 


Price.of Wheat, and the Leading Exchanges een a period of four 


July ‘ a7 m7 
17 32 wi, 109) 





k, viz. :— 








-At corresponding da July 30, an . 4, cr i ime 1, July $1, 
with the present week.} 1879. — 6. | 1 na * fe 1839. 

Circulation (excludi } | { 2 
Bank | eae 46,391,975 | $5, sit7 700 25.509 545 23,9 on ay 

Public deposits ............ aa | 3,337,391! 3.269,042 7,463 

Other deposits ............. $87 | 24,704,506, 25,782,895 25,2 -5,906 sh vase 

Government securities Seas | 14,840,355, 16,597,472 16,717,828 4,928 

Other securities 


19,294,791, 18,688,429 | 19,968,968 
Reserve of notesand coin Hy 


5 19851496, 
18 | 11,487,824 11,121,189. 11,562,035 














Coin and bullion ¥ 21,545,524) 20,603,925 | 21,547,628 
Proportion of reserve to 20,904,534 
liabilities .....4........... * 862% 409% | 382% 593 % 36} 
Seana eave 13g BZ oh 3X 24% 2% 
Price of Consols... 98 w Mt 101 ¢ oy? 
Price of silver per oz... 5ijd 42 y—d 
Average price of wheat...| 47s 4 son ee | ae 2 4 i, 323 6d last Od 
Exchangeon Paris(short) 26.25 - 36 | 25.214-263)° 95: 13} - 18%, 
= Sem eal ater eae | ae S| a8 | ee 
Olearing- house return .: MN isidoe eh” 1 Sone ob 117,254,000 154,595,u0 €:167,123,000 





** New 23 > ga oan 
‘The amount of the “other deposits, 
securities,” showed in 1879, an ‘excess of £15,533,681 ; in’ 1886, 


an excess of eS in 1887, an excess of £6,448,104 ; and “in 
1888 an a gnnees ot 


£7,980,669. 

In 1886, the demand had i with a shorter supply 
of yn the rate for bills Loy eg - re vee Semi, and ter 
Seierahaee 


2 to 3: a soy rs) 
"The stock ‘markets were’ acter ‘ahd dull 





TOW de: TE (QU0.28 + ,% 


rative view of the 
of Consols, the- 


= corresponding with the present date, as well as ten years. 


ts,” compared with the “other 
6,597,477... .In.1889,. there is an excess.,of 


En land discount rate was adyanced from: 
flax of gold to the United States. 


: jiu Mp8, the money, market ruled fxmn.- On the Stock Exchange 
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Py i : 
My 15. 2,924,524, 
ri BP) se ASE Re 
112,563, Mar... 
Jane ish 
ces 59,688, } 
ree tes 13st 
, AS 143,019, 
WP scsi 164, 
| Yaw 114,099, 
, ee 157,128, | ” 24,436, 
Total, 1980.| 4,516,198 |. ps ) ~ 3365 
: } s0se207 cee) fe TeRi288 © 208,188 }) 64, Vi1/940, 
+ 481,396} ... [69,204 + 4,163 +" B,786, 
in 188. awd sy © eet! i) i { = ft ¥ " y 
Groot t =* % = 60% | q 20% jhua = (2X 
D o»-| 6,042,862,/ ... | 1,252465,]  ... 382,470, 091, 
Do "87 ...| 6,077,007, | ... | 1,145,842, 7... } Series hp 
Ine. or Deo. +865,255, + 106,623; >. 44 85,271, + 15,622, 
in 1888: = 13° % oh MB Kobe Sh le WRK oo lee OY 
: * The “ Pourth**tell oh Sunday, 
The following i is the Manchester Bankers’ Clearing :— 
Years,——— - 
“188 1887 
sai sclil. cbucntenoaummemmesnaiiosnavnsisabtaccenttcdee cabeza: 127,214,556 
, {nerease in 1887... £9,188,929 = 7:2 percent, F 
£ 
"peaty: nine weeks ended July 20 ............ 84,004,395 ..,,..00, 74,6 
* Week ended July 27 oo....cccccccccesesseeses ees ¥,687,3°S (........... 2,412,780 © 
96,641,633 ......... 77,072,349 
Increase in 1889............+.. £9,569,284 = 12°4 % 


Herre ree awe itemx in the latest weekly accounts aise by 

tinental and the New York Associated banks are 

eal below with the previous statement and with the eorre- 
epgting statement of last year :— 


BANE OF FRANCE. 
I cenpamath Increase 
i Aug. 1 | Pa |e pony odin 
4a 1389 1888, 
| Last Week. Last Year 
| O04 x foot |. og 


2 Gelnandt 1 bullion—Gotd.. 50,327, 200 49,271,000 48 982,000 +1 208,00 + 6,545,000 
paeees | 50,198,000 50,170,000, 48,856,000; 28,000 + 1,342,00U 




















Government securities ...; 14,104,000 14,104,000 14,104,006, 

Private coonritien beiidei | BOA 000 reer nae 1,820,000, - 530,000 
LiaBiitizs, 

TEQGD Siinecindincede chads evecdy sc 115,389,000 113,746,000 104,603,006! + 1,642,000 + 10,786,000 
Government depasite .. ree | 11,118,000 20,407,000) 13,891,000 + 711,000 - o 2,773,000 
Private deposits ............| 19,662,000 20,475,000! 15,847,000! - 1,018,000 + 3,615,000 

faethe, BANK OF eae 

"is 23, July 16, July 
lsd. | 1889. 1388." ‘Last Week Last Year. 
Assrts £ £ é z 

Ooin and bullion .....,..,... 45. a42,0u0 45,012,000, 49,879,000 + 330,300 - 4,537,000 
FRE and A YARRES - 29,203,000, 28,868,0u0/ een, + 335,000 + 6,363,000 


jog apse 50,906,000 $6734.01 871.00 + 2:81 00 
























































AUSTRO-HUNGARIAN BANK. 

















July 23, | July 15, ) Jul a | 
dei a ae re’ {ane Weer tant Yass. 
Coin and Bullion—Go! a ld 5,038,000' KA36,000 5.958.000, ~ 8,000! - ik te 
_ ver.. 


; 15,023,000, 15,831,000. 15,241,000; + 682,000 
Discount and advances .. = 19,330,000 iran 15,649,u0u; + 1ispout 3,681,000 


39,970,000' 89,587,000 40,477,000 + $83,300] - 507,090 
NETHERLANDS BANK. 


July 27, /| uty 20, °F July 28, 
Sa a 1888. pape ate 











».|  5,538,00C sagt 00v) "— 5,649,000 111,000 
— Silver...| 6,571 : 


- 6,872,000 060,000) - roms 
Discount and advances,.| &,301,000| . 8415,000 Rn) sil > Laesaee 
LiaBILITIES. 
oo, | 0000 
,000 








Yotes in cireulation ...... 17:681,000}: 17,787,000} 16,974,000/~ 1 707 
joel Heo 6,974, + 707,000 











a er CRE, st -& 1,364,000! — },702,000/|- - 308,000 
NATIONAL BANK OF BELGIUM. 
a age dey aa July 26, 
Assers;' © > ti 3 Mast eek, Last Year 
Coin and bullion .......... «| 3,937,000 asnaoee 3,782,000 ~ 17,000 4 155,000 
pte, Bey, oprotea pees 11,756,000 aaldeetts 12,028,000. - ss i 272,0u 
mee: “essubescicave | 14,838,000 14,260,0 as 84, 176,000 
000" neat 228,000 


Deposits eocccerecccccccsscoconss i 2,356,000 2,433,000 2,584,000) - 
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ca ta +4 os donn, “ot SPrrs 


29 Agemeo7 acl | 








’ Shia aaa * 
4 fue 865,00 S790,000 Sold 645,01 sen | 
‘ BE 
Centering he sh ne aC ; Che Atistinatl! flottix i 
sic Hes A Somcrinn surat |p 


73 hc Owings apuenL ie he dane cg D3 


drawals of gold. for, export ta, eek: tendengy sar 
count, rates hag, heen, steadily upward during: ithe  Pedhnc i 
On Monday-rates: first. thade!a: decided) start, the quotation 7f 
forfine.3:maiiths’ bank bills being! 1%, or-even lf to:t ‘per | 
eent.. An advahce! tod per cent. took- place:on, Today : 
and on Wednestlay the°rate was over 2 percent, prkonisty 
being very uiisett some houses’ refusing 

2'per cent., while ny thier ‘quarters the oe Se eae roe 
2 per cent.’ "The market Siaedeifed on veo ‘When the 
Bank return was issued, showing’ a large her in ‘the 


ee ee 






bas » ft vad 
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} aT 


reserve, ahd when the discount houses advanced the r, Fates | 
for deposits by } per cent, To-day re rates close, 
following figures give the movements inthe rate, “he hse. $ 
months’ bank bills and day- -to-day money during the week: — i 


manmateipaeaen: ee ee wee 


Feito. Thurs’y. Wean'y Tue. oe Monday. Saturday 


ae af yon Dag hTS | 
ills ...... ae Oe Log ee L ie RX: 
Money. « ae Siri wo a By iio a af wer A a 
Day- to-day short og it ‘will st seen, Have: only., com- } 
manded low rates, owing to the tendency to hold money | 
“short ” until the position of the discount market becomes |f 
more settled. As shown elsewhere, the tendenty of money is } 


distinctly in an upward direction: 


The retirn of the’Bank of England shows a decrease of j 
£1,179,000 in the reserve, owing to an increase of £400,000 in ' 
the note circulation, and a diminution of £1,079,000 in the } 
stock of bullion, of which.a sum of £827,000. was taken ei 
export. At the same time-the liabilities are; 
smaller, the “other deposits” naving fallen off by usual 
and hence the proportion of the reserve to the liabilities is i! 
only 1} per. cent. lower, at 364 per cent. The gold securities jj 
show a decrease of £1/000,000, due probably to borrowin 
on Consols, and there i isa. decrease of £355,000 in the “other | i} 
securities,” ‘ 

The tenders for £2,000, 000 Treasur 0 
Monday at the Bank of England, sila pre ad 
amounting to £1,371,000, "The entire amourit was allotted in 
bills for three months, tenders at £99 11s 8d and acecst 
receiving in full. ‘The average rate per cent. was 2110s peed 

We regret to have to announce the pp 0 - Avis eee 76, | 
of Mr Robert Wigram Crawford. Mr-Cra 
pees a director of the Bank. of England ines er aed 

ee gp -Governor in 1867.and»1868, and.Governor in, 1869 | 

1870, was chairman’ of the East Indian: Railway Conr- 
mane his connection with that company, having extender, to} 
35 years. 

It is announced, that.the Stock Exchan will be oleved | | 
from Friday evening, August 2nd, uatil nesday ssibiibigsd i 
August 6th. onda I 

Messrs Bolitho Sons po Co., bankers of Deosenom have 
arranged to amalgamate their bank (Mount's y. Bank) with 
the East Cornwall Bank, Messrs Robins Foster C e and 
Go. with whieh. some.of thein; pexinenb hone ibenn, nesoniated 


since its formation. 
he gham king ‘Company 


The directors of the” 
(Limited) inform us that ey have éntéred inté ani’ 5: 
ment for the. acquisition of the business. of ‘The Key. 
Exchange Bank. ( fdimpited). of 126, Cannon st 

é Royal Exchange Bank was established in t jg be: 
and has a sabantael capital of £73,962, of which the wahw 


£60,777 has been paid up. he company pays to the Royal 
Ex Bank the sum of: £60,777, or such less: nar te 


a “rsa valuers on = on both "ioe ve. ees 
surply Mi of thee beta thet ieabllitleee a ohare; 


= | elder. bage ig ne in pte” eae of the < ar | 


the rate of £15 a oeakvaentt that bein ¥ 
date of the agreement, 24th A Boy ‘Pwo of the 
of the Royal Exchange ts ta ty Sir E. J. eae 
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\prevailed. : 
ERS Ree) See 
| too a tranatere’on Mindine st. 2 ~~ yabout 89 per oui’ 
Between April « 1'/and:: Wednesday night drafts for 
8,13,43,075 rs-had been sold, producing £5,487,949, . Be 
t Vile oye eepeng nt pes ett er wet having 
various periods te ran, ° rs a een reat wit nee 

















ee ee 
+ gal & 4 8 Months.)4 Monika © Menthe.(® Menthe. 6 Months. 6 Months 
; 
Yi Zeek ey rin’ % % % 
' . 1 4 1 . 1 1 Z 23 
eee Bl oft aot a ata gles: 
4...) 131 1 1 eal 2 2 
Hoc g2Bl. 2 wpe 5 [edd 2 2 2 
Jane 7...) 2 1 1 1 2 2 42 2 
M4.) 1 1 1h bf 1 2 i 2 2 
a Oe bea odes 2 @ 2 
ete de be. ta Sty als 
dul 5 1d. + 
bait | ypatak ps + GE Ber $F 
BPP Gp erg pa aya aiae 
} oa . 
pAug. @.1 91! 2 2h 3 a 31% 3 





























© These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


4 The rates allowed on deposits by the joint-stock banks and 
. discount-houses are as follows :— 








H Private and joint-stock banks at notice,,.......se.0-++ . 1. per cent. 
Discount houses at call ..........cccsessvebevesendedenecess 1 per cent. 
‘* Do at seven and fourteen days’ notice eadacedte 1} ‘per cent. 


- The discount. quotations current in the chief continental cities are 
as follows :— 


j Bank Bank Open 
Rate bare rate Metis 
Paris .,....... 3 Feb. 7, '89}; 24 | Vienna......... é Jan. 103 °89}35 
} mente aeodewante =f Jan, coher pigs 3 snaehasee - **99] 4} 
Ham t Petersbrg. 6. Sept.,’88} 6 
Saaiie 3 |Madrid ...... 4 , 
Amsterdam.. 24 May 29,85} 3 | Lisbon ......... 5 April 86] 4 
Lrussels ek enh 3 April, 89} 23 ‘Copenhagen. 3 3 


New York (call money) 4, Melbourne 


ineeed 7. to8......8 to§ 
Ditto (endorsed bills)... 4to5 Sydney ......... 7 to8......9 
Calcutta, Bank min. ... 4 Adelaide peels 7 to8.....8to9 


Bombay, Bank min. ...- 4 Montreal 


PPE Cee eee eee ee eeseseeee 


The following are the standards for gold points of the four principal 
— RRO — 


Marks. German, Dollars. American. 
ceri eel aoen peat eee On ee ee 
—Par. 
$6.1 


20.438—Par. 
p. ‘mille agnst us 20.33—5 p. mille agnst us. | <eey—s p. mille agnst us 


The exchanges were yesterday :— 
French “cheque” exchange 25f 16c,* or 24 per mille against us. 
German short exchange ...,.,° 20m 45pf, or 1 per tallletfor us. 
New ae rm ae ee) $4.872 or 2 per mille for us. 


* The Bank of France charges'« premium on gold, so tha 
above is net the real exchange. ener 
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The Stock Markets.—Buiiiteas on ‘the ‘Brook Exchange 
has continued active, despite the approach of the holidays, |} 


Home Railway market, owing: to the favourable dividends 


| which -have been declared, the good traffic prospects, and the 


belief that several important stocks, including Midland, will 
be “split ” before long ; ‘but, on the other hand, it must be | 
_ renyembered that prices have. had a very sharp rise, that | 
people will be leaving for ‘their holidays, thus reducing i 
business, and that money is likely to become dearer, In | 
Foreign stocks there is no material change, but at the close 
ba rather weak tone exists, owing to rumours of probable }j 
difficulties between Bulgaria and Servia. American Railway 
| issues have remained firm, despite the lack of business, and 
Canadian descriptions, which have attracted a good deal of | 
attention, leave off decidedly firm. Otherwise, there is no 
special feature. Altogether, it will be seen, the markets 
have had a strong appearance, but a reaction now appears 
probable. 

Consols, &c.—-Consols have declined, owing to the advance 
in the value of money. India Sterling Stocks are also rather 


lower; but Home Corporation stocks and Colonial Govern- 
ment bonds are practically unaltered. ~ 


— Ciosine Prices a_i ar 
o> ce sapere eget = He 


Cons. 23 % until 
ee a is af 1348 18 iB 
sane 838i 3 c83 Ht 103} 3 3} 1023 34 1024 31 a 
1 


ae 


i 

















jn8 22 Tp 2 Tip 2 7p “pL Sip 6/p / p 6/ 
Bank Sook (43) a 41 329 ip ol 
India3} % red., 1931 ir? ei ab iar 84107} 8107} $107 8 |- 
Do 3 X red.,1948,,, 100 1100} 2100$ 3100} 3/- 
Mt. Bd. of Wrke 347, 111 1210 nf 12} 101 12} 111g 1211 sds 13}... 





Home Railways.—The market has been active and firm, 
but prices close rather below their best, owing to realisa- 
tions to secure profits, the advance in the value of money, 
and unfavourable ‘political rumours. On the week, all the 
Heavy stocks, with the exception of North-Eastern, show an 
advance, Midland being especially firm upon rumours that 
the stock will be “split” into “A” and “B” issues. Amongst 
the Scotch stocks, Caledonian have declined, but. North 
British have improved. The Southern issues, after being 
dull, close firm. The only other feature has been the 
strength of Great Eastern, 


The following are the latest closing prices, &c., ‘of the 
eading Ordinary stocks :— 

















and ‘prices ‘generally close firm. ‘Interest still centres in the |f 























ae 
aaa Fall. Prices 
LONDON COURSE OF EXCHANGE. = _| €aledonian...... m7 i 126 i as koe — 
a ¥ sn. BB ons 
Great Northern“ A” ............ paprccnsesed 11011... 110 It ws» 1105 
Price Negotiated on Change. Great Western . + 1623 8 4. ey | 
On. Usance. Loneeeres and Yorkehire................ Asse 7 nig ' “i 3 na 27 . oo 12 
July 0. yy Aue | ee oa si scthoedcsnlis « 14h Bs is 6 4 ‘e " 
ver. See were eee eee oo . ‘od ese, ’ 
Paris ; Cheques | 25 1 26 174 || 25 133 . 26 193. | Uandgn Chatham Preference ......... 1} eh +H ; eee 
ieiiepee 3 months} 25 314 25 25. 324 3 at London and North-Western «...0...s:.s. 4 peer i 
pepepenteen sinemnetiwadh 123 112 3 2 South-Western .. i....c.c..0 165 6 ... 186 7 + 1 we rit 
HHO nes cerernsrernseseensersesenrer-enrnee] At sight =r | 12 14 19 af , Sheffield, and mshire 82 -4 82 4 wo ot SF 
Berlin . S months | 26 57 20 6: 26.58. 20 €8 FBTR pcre ee ae tT 
Hamburg ” 0 56 eit 20 67. . 20 61 Metro tan Consolidated <0 opspebovesnnece mst em 86 = + i we Bos 
eg aes » ? in 12 we Be Mstropoitan Districi SIRS EP ES S.J ea . 69 
es cn vgonco cen qcceveveoss ” t. Secs thokpconb eee 
: ; brag ri x rhe . North, British 0 rar us +f ua 
” Loe tdinar bd . + 
N do... safc cesavestons] mc | 2566 25 714 FE 25.625 95 67} 3 % Pref a Sas CT SOMME {: Hs de - i 
n Baro OD, BC. .-snorrnnnesnss ne it a ei ; North COMBOS 4y.oysanes sesegee M6 a? wrerige es we LIB ce 
IDO wcheochescoddishesssped A, 62 et : : North’Staffordsh . 117 19 ecg vera ee ES 
: = eA 1084 LE i a ie 
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‘The ti Saliva ye tthe van 
cy , for the week ions: July 3, are eubjoined, aes, Eee 
varie aan. eh spree 


ca eee Pag eh 


37 in the wen ber Fie 
* Dien tous Minds 12 equal, to 3: J pet é cain 





to © English “and Irish lines''aw" 
— ,468, equal *te'604 *pér ‘tent; ‘and on ‘the 

increase of -£151,615, io Sef perce Te cer 
with the corresponding , period of 1888.7 
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it 
: Week's Receipta| mate Reogipes. . Miles Open. 
Increase |———— brome 
; ‘ or ‘5 
oo fasta 1889. | 1888. 
L “Exons Lives. fs oh z rar fel rn 
; reat. Eastern oe ewe ree beeen eee 4 308,341 19,870 - 14,0563 
Great Northern.................. 88.285)+ 6, 323,175! + a 977 961 
Great Western . “| at7:300) + 9,220; 681,600-+ 30,510; | 2,469} ser 
Lancashire and Yorkshire... 81,800 + 4,113, 3831134 16,140 514 | 606 
‘London and Brighton........, 49,578); 1,926, 197,803|+ 14133, 476.| 467 
London, Chatham, & Dover = 787\+ 1,888) 0224+ 12,430, 1 180 
London end North-Western, '361}+ 15,483) 887,818 +... 61.760, 1/8764 2,874 
and South-Western 773008 + 2,041) 269,411 + 16,599, 
Masphenten,, Sheff.,& Lincin| An5a3l+ 2,498) 172,022 + 10,182; 287). 287 
Metropolitan ..........cscses.. 13,296 + oe 64,521\+ 912) 35 
Seat doveey 68 98,651) —. . 2,797 13 18 
~~ « ED peaene Seana S325 t,.3677, LTS |, 1580 
' ee 430.4 711) +... 36,777; . 
North Staffordshire . 13443 1/082" SL972.4. 2187) Mere | si 
‘South-Eastern .....,........:... 45,621)+ (1,135, 182,735}4- 14,601) 418} 418 
Pat on ce 1 9.452 487 
reat Northern..,.....cs..s0.s.. 3) +. 69,452) ; 
Great Southern and Western 1s'968/4- Sel beste eer? Seat “bee 
‘Midland Great Western...) 7917+ 290, S!,358+ 3,514) 482 | | 482 
Total versrner 1274.76 + 78,170) 4,902,780|+-, 270,468, 18,8253 13,787 
INES. 
Caledonian ..........,.... 68,631)+ 3,004) 1,540,284 ' + 77,095. 787 784 
@ South-Western| 25,653 + 340° 1682,616'4+ 10,972! 8473|-- Ba7. 
North British..............000 60,528,+ 2,219 1464 207+ 63,448, 1, 1,026} 
Total 154,817)4- 5,563 3,587,196'4- 151, ne 2.1613) 2,158} 











Foreign Government Securities.— Business in: this market 
has been inactive, but prices have ruled. firm, although they 
close below their best upon some.disquieting rumours in 
regard to the relations between Servia and Bulgaria. On 
the week Egyptian issues close firmer, especially Unified, 
and Spanish Fours mark+a-rise of nearly 1 per cent. ; but 
otherwise there are no changes of importance, 


Subjoined are the latest closing prices of the more impor- 
| tant issues as conipared with last week’s prices. The making- 








j.up price at the last settlement ‘are also given for Feteseongy 
purposes :— 5 
ig Prices. Rise ‘ up” 
aim of 
fast Week. Today’ or Pall.” Prhces 
tian 4 % Unified Debt..............5.0 835 OF... 904 - IS. 
tto 6 % Preference 104 ee ee ae 
tH] | Ditto 5 % State Domain 102 « Tabps tide | teen ee 
Ditto 4 % Daira Sanieh a4 wed ¢ ae BBE 
French 44 %, 1883....cc-.sscccscorcsenverersee 1044 5... + oo» 104 
Greek 5 %, 1881-4 .. 924 8... + a. O1F 
Hungarian 4 % Gold Rente 7 ws ow | 833 
Italian 5 %, 1861... ...00 peccecneecee 92 ie ose 
Peruvian 6 %, 1870) ...sccsescciaceses 17 fee ot ce 47 
Beet ©] Zi, BOTS vacccccn ges, paccenstetecte ane 1 Ee phe Hes 
Portugese Boo. cideccccccsseees ceeeee wh AR 
Russian 5 %, 1873 we 1014. 4... 11 a: ken: 24a a ae TE 
Spanish New 4% . 71 i op 8 + life we 7 
Turkish,“ Tribute Loan” va Yk. im wee eR oe 80 
bay 5 % Defence......ditto ........s00 + 1 .. 9 
Ditto Group BBL. cbisdDvbervercbicccdice Weve ose en. dee cee 
Ditto Group IV. . 15 coe le oe 
Uruguay 5 % Unified... 135 iz eS 


- American and Canadian shasta? Amallide Railway 


vailed, and the belief still.is that prices will improve before 

long. The only marked movement has been in Wabash Pre* 

ference, which have advanced over $1} upon a little good 
buying. Norfolk and Western Preferred and Philadelphia. 
and Reading shares exhibit a slight loss on the week, but’ 
most other issues are'the turn higher. In Canadian Railway: 
issues, Grand Trunk stocks have been in good demand, owing. 
to the continuance’ of’ very favourable traffic ‘returns.’ 

Canadian Pacific shares have also improved. 


~ The following are the latest closing prices, &c., of the more: 
prominent issues :— 





ee 





pry earner nat 


issues have remained very quiet, but a firm tone has pre- | 


yt the corenponding. ese. fs, he ; 


4 


-| ment. insist thir the 


‘cent. 





_ Ditto, 4 %, Guaranteed “one soceneg . 
| Ditto, First Preference ..,....s.cieeeee 7 


Nitrate shares iaime remained “firm: ‘Mexican AV eva ( 3) 
stocks, although idle, “have ‘been well ‘sipported.” ’ 

Plate issues show little or nochange, » Bank shares,haye bad | 
a quiet, but firm «market: Amongst, other, securities Ahene 
are no changes of marked importance. ». ae 


_ The following are the latest close Sie rt the mor 
important miscellaneous issues 
















































Making 
‘or 5 be 

Anglo-American Telegraph, Ordinary .. a 3 bof "tah con dacs tye, OBEY 
Bryant and May : or be. 
Hotchkiss’ Ordinanc® ...)8......ds.ccseeees 3 ort ous as : 

Hudion’s Bay, Shares ...42......0...cs0008 ~- 519 ess + 623.6 
Impénial:Ottoman Bank 4........5...c0-c0000 10k § ».5 10¥s oe? 
Mexican Railway, Ordinaty ...s......+.++ - § 55 005 55: 2 & oe, 

Ditto, First. Pretefence-*......:... , ice pis “130, = 

Ditto, Second Preferene® ..d..ieceeee woe BOR. 2.8! 
Rio:Tinto Shares ; a » Sha 11 6: 
South Austrian Railway, Shares adecstveb woot 108 2} 
Suez Canal, t oon 00 -., 
United Telephone . “45 a as an 

" MRETINGS. ooh ety rcee wadby ohare 
The following meetings are to beheld during the eneuing week 
pany. 2a f e and TSE 

Aberdeen District Tramways seseeeg [Auge 7|/Abe 
Belfast & County Down Rail.} ao ctl 4 6 
Belfast:’& North.Counties Rail 


Brentford Gas .;.,......c<sesserss- 
— Railway... 


ig ed teen Mining... siateeetll . 
Onyetal al 















































De Tramways Celok 
Dublin South City Market .. 
Gas t and Coke .. wm 
Globe Marine Insurance ..... rast 
Great Northera Railways .. I... 
Lambourn Valley eee General ©.......5.... 
Lancashire & Yorkshire General ............ 
i Tramways ...g6..0000 General .,, ; 
Lei Tramway, ».-s- si. General ... 
Lon & Blackwall Railway) General... 
London Cemetery .....00. 44... rv 
London & South- West. ‘Rail. General 
McNamara & Co. 1./.5..0...0,.. ,Gemetal 00. .0.cesess 
Midland Railway.......-....0+ «(General ..........« 
Norfolk Estuary ...-...+-..-e+s00 CFAL 5... 400 00+ 
North-Eastern WEY 3603. $i rcsecs 
North Staffordshire neral .; 
Northern & Eastern Railway indvo divs 
Prairie Cattle ........000..e00cse0s Moab gages. nos 
Provincial Bank of ireland. |General . 

vin shbeeadibdoes 
Royston & Hitchin Matwsyioemeral pl ce hun We 
eg oy aiuvowenteiis SoS <aeimaneiil 

th Hants sis METAL ....00 509 one 
South Indian Railway .......JEx-Generil o....) 
Soumnaaapenn Dock wCWGeneral .. 2... 

RF BABA 4 : --§ z 
—- { ay P 
Hotices and Beports. vite 
etre f45% Wa ia 
‘ ; ” ——— ’ 


eveleriaid wiaialy Mir 
INDIA DEBENTURES.— for India: ; : 
notice to holders of Lpdia pe om Aebentare which | pen 
marked for renewal for Spears at 34 
annum ceareaks aa? sper tiatieet will be" 
at’ Sonn sete office, Bank: of 
6x 


for 
after the 16th 
which must bed 


of ot the Venema debt 


ond Meters a aes 





: ‘aa Week, Today. or Fall = 

Central Pacific SHALES... cs. .dsccecesecess sae 34 wee 3 os oe a aoe a 3 

|} Chicago Mil. & St Paul, Gom. Stock .. ~72 ee vei. cates J r 
{| Denver and Rio Grande, Ord. Shares..; - = ae Tih cakes os? st A 
+ Ditto Preferred: Shares 0). 474 9 a. 47 a. we Ab» 





Fe i RENNES le I ce me aN = 
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Sata x a5 - cS PO #4 Mew 
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|| £242,668. A dividend:at therate of 44, 
‘|| zecommended, as 
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expenses for the month of June :— 





Be tho Sit th (ei eq age arto = apices hbo 
or the, Month of June. Sy a Sasa  eeeneraee Sal 
Grass GACMings.......--errss+-++ 1,259,000 a «fs 
Warkirg errnadey 28s" 728,000°°... 0 oS 22.000 
Net profite,,..:,..-.., 827,000"... “ 396,000 "2" "+ 137/000 
Aggregate gross earnings ioilin' Tapia hp Mel 
Jan. Ist to end of $ Bhan, g 
Pom. Jape fat, Wend O° 000 818881000" °° 636 000 


Aggregate net profits ditto 1,977, ...° 1,198,000... + 863,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included) in this return. 

CINCINNATI WASHINGTON AND BALTIMORE.—Holders of ‘the 
securities of this company are informed that a plan of ‘reorganisa- 
tion has been agreed up »n by the Conimittee of Security-holders 
in New York, acting in concert with the London Committee, 
Parties desiring to participate in the reorganisation plan must 
deposit their securities either in New York, with the Firmers’ 
Loan and Trust Company, or in London. with the London and 
County Bank, 21 Lombard street, E.C. The right to claim 
ticipation will expire on the 20th instant. Copies of the plen and 
lists for deposit of the several securities can bé obtained at the 
London and County Bank, 21 Lombard ‘street, E.C, \or of 
Heseltire, Powell, and Co., 1 Drapers’ gardens, E.C., on and after 
the 6th iustant. 

BELFAST AND NORTHERN COUNTIES.—The net revenue account 
for the past half-year shows an available balance of £19,709, out of 
which the directors recommend the payment of a dividend at the 
rate of 5 per cent. perannum on the ordinary stock, placing the 
sum of £3,000 to reserve fund, and carrying forward £1,724 to the 
credit of next half-year’s account. 

GREAT NORTHERN.—The following is a statement of the receipts 
and expenditure on revenue account for the half-year ending 
June 30 last as compared with the corresponding ‘period of 1888 — 











1889. 1888. 
£ £ 

Gross receipts (including joint lines)...... 1,953,831 1,860,968 

Gross expenditure ” An Snead dhe 1,158,418 1,103,643 

Balance of revenue account..,........: 735,413 | "757,325 

Less interest and tixed charges, deducting 

CU OCIES dss cerns co5ed d6-d4heor9-008 mh op 233,311 236,077 

Balance of net revenue account ......a0:. . 561,102 521,248 

Less preference dividends | <...,......:.+0.. $21,530 314,369 
Balance available for dividend on a 

Ordinary stocks ........05.cseees eee eee 239,572 206,879 


The net, balance of £239,572 will enable the proprietors to declare 
a dividend at the following rates ;—£1i per cent. on the original 
stock, £3 per cent. on the “B” stock, and 10s per cent..on the 
“A” stock, leaving a balance of £8,518 to be carried forward. The 
directors state that they are of opinion that the time has come 
when it is expedient to make a further division of the original 
stock of the company into deferred and preferred stocks. There 
are, however, certain difficulties to be overcome before a definite 
scheme ean be placed before. the shareholders, and Parliamentary 
sanction to the divisioa will have to be obtained. The board think 
it sufficient now to intimate that the necessary Parliamentary 
authority will be applied for in the ensuing Session, and the 
scheme will, of course, be subject to the approval of the share- 
holders. aes 

LANCASHIRE AND YORKSHIRE.—The report for the half-year end- 
ing June 30 states that the receipts frem passengers, parcels, and 
mails were £769,370, against. £727,634 .in eri and trom goods, 
minerals, and live stock £1,355,408, against £1,314,780, less .collec- 
ton and delivery £124,711, against £124,171, The working expenses 
were £1,019,857, against £999,615. and the rates, taxes, an4 
passenger. duty £52,379, against £53,672...The directors recom- 
mend a dividend at.the rate of 44 per cent. per annum, payable on 
Augast 38, carrying forward £21,340. ies tia a 

‘ ee _ [PADI ALA ork 08 § Pa pry y getpeen a dividend 
or the past half-year at the usual rate of r.cent, per annum. 
The directors propose to, issue additional ca Nal to tie cdbant of 
LONDON AND. SOUTH-WESTERN.—The ,report...for the 

ended June 30 states that the gross revenue was £1,529,10 
£1,462,728 in 1888, the gross.expenditure being £ , 
£831,882, and the balance available for dividend "250, against 








‘révenue is, it is sta erived from® all descriptions of: trafic 
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i dud ; lavisesT isbecH 2 yaiwollot wey edd ni sonlg }} 1 


ye eoobeinhe VieRARLWAY°COMPANTESecoD © voiton 0) yor} 
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"a7 77 mare sole ware f +4 sahiviity 4 recom ry ‘or the 
» following is’ the statement of earnings half-year <i the‘arbitration preferenee-stock, carrying forward 
3 te | £4,789. Thi 


wid ee ; aes ny *: ¢;0F 


: fer 
201! aerate 


r cent. per annum is |. 
; ; ainst 3} per cent. for June, 1888, leaving to be |, 
|| carried over £25,22 , ena £26,696. "Thi inictease of £66373 i 





CALEDONIAN.-The annual 






£591,885 in 1888, the gross. expenses: being 


£348,557, against £333,428, and. the ‘net.result for the half-year 
£281,560, as com “with £258,456, After meeting the charges 


for debenture interest, &c., there isa balance of £104,651; as com- 
pared with £79,442 in the corresponding half-year ‘of 1888... “The 
directors mend a dividend of £1. 12s 6d per ‘eeiit? for 


current half-year arises principally d 
board have thought it politic to encourage this traffic’ by the 
establishment of additional services and considerable ‘concessions 
to second and third class travellers in the form of low rates and 
increased speed. et tes ib 


wor fwn.— The half-yearly report shows the following result:— 











1889. 1888. 
es £ £ 
Gross receipts from traffic amount to......... 3,816.989  ... 3,576,800 
Miscellaneous receipts ............:6.0-ssbe wae 82,010 . 70,601 
Total revenue receipts for half-year ..:...... 3,897,999 ... 3,647,401 
Less working expenses, equal to 53°84 per 
cent. of the receipts: ..0.......c.cke nee eee ees 2,055,226 ... 1,936,305 
' 1,842,773 ... “1,711,096 
From which deduct— 
Interest on debentures and de- £ 
benture stock... ...........0i.c.008. 371,488 
Rent of leased lines, &c............. 112,406 
—— 483,894... 480,849 
1,358,879. ... 1,230,247 
Add balance brought forward from last 
eabispeen.i:..58. 0k. aad liclaia scree ciisede a 52,502 .... | §2,092 





Leaving available for dividend the sum of... 1,411,381 ... 1)282,339 


From this balance the directors recommend the declaration of a 


dividend at the rate of 5} per cent. per annum on the ordinary 
stock, leaving a balance of £17,732 to be carried for ward. 


NEW YORK LAKE ERIE AND WESTERN.—The gross earnings of 





this company, ineluding the New York Pennsylvania ‘and Ohio 
Railroad Company for the month of June, 1889, were $2,311,603; 
workiog expenses, $1,490.055; net earnings, $821,548 ; less pro- 

ortions due leased lines, $205,894 ; net earnings, $615,654 ; show- 
hao increase as compared with the same period last year of 

NORTH LONDON.—The accounts for the past half year show, after 
pla ing the same amount to the reserve fund as in the corresponding 
peviod of 1888—viz,, £4,500—sulfivient to admit of a dividend at 
the rate of 74 per cent. per annum, carrying forward £2,779, as 
azainst £2 914 ' 

NORTH STAFFORDSHIRE.—The net revenue account. for the past 
half-year (after deducting the loss in the Barton forgery case) 
shows a sum available for dividends, including the balance from 
previous half-year, of £133,878. The preference dividends amount 
to £67,922, leaving a balance of £65,956, out of which it is pro- 
posed to pay a dividend at the rate of 4 per cent. per annum on 
the ordinary stock, carrying to the credit of next haif-year £1,353. 

OTTOMAN,—The council of administration recommend a divi 
of 6s per share. 

' PHILADELPHIA AND READING.—The following is the comparative 
statement for the month of June :— 





June, June, Inc. 
1889, 1888. or Dec. 
Railroad Company— $ 3 $ 
EFarnitngs *2...jsiseciclipceceas 1,556,732... 1,738,737..... = 195,005 
Expenses: ........000...60.c0l0 EL12276 1+ -830;776 +. 281,500 
Surplus .........;... 424,456... 


900,961 ... 


Decrease of net earnings ...........60. cise. 476,505 


The returns of the Philadelphia and Reading Coal and Iron Com- 
pany will, in future, be published at the end of the year. 

TAFT Y. pdeldue 
gross revenue of £457,700, £438 177 in 1888, and a gross 
expenditure of £225,893, Nani aniesre the balance ‘available for 
dividend being £177,360, against £168,202. This enables. the 
directors to recommend a payment at the rate of 10 per cent. per 
a and bRaseat a 5 per cent. tard annum (lexs pervect b+ 
the ordinary stock and shares, and on the preference stock No. 1. 
A balance of £4,683 will remain to be Carried forward. “ert = 

: BANKING COMPANIES. = == 
: Sa rm ee ‘interim dividend «at: the rate of 
10s.per share, or at the rate of 10 cent. annum, has been 
declared for the half-year ended Pas 80... wet EK: iy OD 4 





Seater oatetaaael 
including’£1,990 brought forward. Am interim ‘dividend at tba 














tt for the half-year ended June 30 shows a 
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aerate 
rate of T°per deriti'w paw Rent, por ani tes 
‘pre ove atthe rae’ > er beat. annunt, léavi 

, promines:aceount; and -£36,152 


| 4nnum, carrying forward £6131. «1° 


‘£55,443, shows also.a: decrease of £5,305; 
- profit. of £7,269 ‘to: ‘be carried tovnet révenué aéénint;, «In-com- 


1H earried HS JSihgs 
e MONG, KONG AND SHANGHAI.The dividend to.June 30 


¥GO6, G8Gt 


| be.£1 10s: $100,000 .will be credited: to the reserve: fund, 
_ and $70,000 carried forwatd.:::: qoiresiso0o edt gi cht era diiw “a 
| o (BLE OF MAN, Including £5,893) brought forward, the repart:for 


the past half,year shows:e:neb|balance.of| £9,881: “The directors 
propese @ dividend and | bonus, at. ‘the rate:.of 25 perl centi+ per 
: BUNGOLY (AND. LINDSEY.->A:diyidend is announced atthe rate.of 
- annum, making, withet@He. interim dividend, a total 


> 


rate of 


cent, per 
FP pimretny for the year. The reserve fund:is £137,439. 001 
‘MERCHANT.—The company announced:a second:retura ef 103'per 
share out of the assets-of the old: company, ©6168 90 y tlen desi 
. PROVINCIAL OF IRELAND.—The report: for. the half-year’ ended 
June. 30 states that, including £5,172. brought \forward,-: ‘there 
remains. a. profit of £34,888. . The. directors: have: declared .a 
dividend at the rate of 10 per cent. per annum, tax frees and. have 
added to the reserve fund. £1,650,, carrying «forward £4,238,;,On 
December’ 31 last the reserve fund amounted, it is stated, to 
£174,600. From this was taken, as announced to the shareholders 
by circular on March 21, to meet. the defalcations of Henry Morgan 
and James H. Ross Todd, at the Dublin: branch; £20,650, leaving 
£153,350, to which there.is now added the above:-£1,650;' making 
the reserve £155,000. 
. STUCKEY'S.—The. half-yearly » balance-shect, «shows that « the 
current accounts and deposits are £5,016,958, and the aceeptances 
£20,459, the reserve fand being £280,000, and the sprofit: balance 
£49,722. The securtties are stated at £3,402,068, the loans at call 
and short notice at £300,000, the cash at bankers and branches at 
£334,582, and the bills discounted, loans, and’ advances. at 
£1,717,998. 3 ' i 

UNION OF AUSTRALIA,—The report.submitted at: the meeting 
on the 29th insv. showed a net balance of .£135,681; which admits 
ofa dividend at the rate of 14 per cent. per annum, and the 
transfer of £20,000 to the reserves (making them £1,000,000), leav- 
ing £10,681 to be carried forward. 

UNION OF SPAIN AND ENGLAND. —The directors have declared an 
interim dividend for the half-year ended June 30 at the rate.of 6 
per cent. per annum. 

VEN JOINT STOCK.--The annual report shows a net 
balance of £14,634, including £1,490 brought forward. An interim 
dividend was py~ in February last, and a further dividend is now 
proposed of £1 2s 6d per share, carrying forward £1,227. The 
premium received on the new shares issued anrounted to £30,000, of 
which £14,000.was added tothe réservé, £16,000'to the contingent 
fund, the Consols held by the bank being written down to £90. 


ASSURANCE COMPANIES. © 


associated with the present branch manager, Mr George Burfield 
Carruthers, for the special extension of the life business in that 


district. 
MISCELLANEOUS COMPANIES. — 

ALBO-CARBON.—The directors propose a dividend of 7} per cent. 
forthe year, free of income-tax, leaving @ balance of £201 to be 
carried forward. A eae 

“ANGLO-AMERICAN LAND MORTGAGE AND AGENCY.—The report for 
the year ending June 30, 1889, states that after paying an interim 
dividend in February at the rate of 7. percent. per annum, writing 
off £3,462, being the whole of the debenture expenses account, as 
well as the expense of issuing new shares, there remains a surplus 
of £3,780. Out of this amount, the directors propose to pay a 
dividend on the ordinary shares for the half-year at. the rate of 9 
—— ln sag Fg La income-tax (ma ing with the interim 
dividend a y paid in February 8 per cent. for the year), placin 
£1,000 to reserve fund, and baerting ian Elis apt . 

ARTHUR GUINNESS SON AND 00.—The directors have decided, 
after placing £125,000 to reserve fund and £30,000 to depreciation 
fund; to recommend a dividend of 9 per cent. for the six months 
ended June 30 iast, making a total dividend for the:12 munths of 
15 per cent., free of income-tax, carrying forward £25,641. 

.. ‘BARRETTS BREWERY AND BOTTLING._-The. directors _ have 
declared an interim dividend for the six months ended June 30 
last at the rate of 5 per cent. per annum. 

BRENTFORD GAS.—The report for the half-year ending June 30 
states that a sum of £72,870 is available for dividends. The directors 
recommend the declaration of a dividend at che rate of 12} per 
cent. per annumon the consolidated, and of 9}. per cent..per 
annum on the new stock, 1881. The directors have again decided 
to reduce the price of gas by 2d per. 1,000 cubic feet, such, reduc- 
tion to date from the taking of the, meter. indices for, the Mid- 
summer quarter 1889. aceite: ti pee Er eis 


WAGON.—The directors propose a dividend at. the rate 
of er cent. .per annum, for the (past balf-yesr, tax free, adding 
£1,000 to the reserve fund, and carrying forward £321. 0... 
me ney ey ne f= 

im dividend of 5. , on the ” shares for 

gen gs ending Fine 9000? — # 
YSTAL PALACE.—The report forthe halfsyear' ended June 30 
ae — pg sitive Motad erentitien £62,711; show ‘a 
ecrease 0 323, and ‘the. expenditure; amounting » to 
leaving ‘av:balanve of 


£ 















IMPERIAL LIFE.—Mr William Lambard Hallward, who-has just 
| been appointed secretary to the, West. Eod branch, will be 


sete 
é Of £1,000 to'the reserve £ HAO? to be: aa" Phe | 
Malboene Taare: dion eoghe igo ny enter | pny the yur fling «Handa Pn tat i arma 
t ‘ ee ya. ' to i ; ot 
now. stands. at. £675,000,-£5,000/-was ‘ need | os ve notice a consicerwmlytisccsareiw tha gaily admissions by 
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forward. co 


| LQNDON ROAD CAR —The directors recominend a dividend 4or 
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on their. preferred ot b 
dividend. of 6a 6d The past 
viden the p 
Syl Se ges ie eae | 
‘will then stand at Se £54 Of ae vs whee = 5 bre fe 
GI AND — bedietiirs ve dec an interim |j 
dividend to June 3Q at the rate of 8 per cent, perannum. _. + 
\dORN HUNTER, WILTSHIRE AND 00.—The directors have declared |} 
‘| ap interim dividen’ at the rate of..5-per cent. per aimuim for the ff 
_ half-year ended June 30. ~ | BRS £9 BAI My 


LEEDS TRAMWAYS.—The directors have declared a dividend at 
the rave of 64 pcr cent. per annum, for the Kalf-year year ending 
une 30. 


the half-year ending June 30.t- the rate of 5 per cent. per annum, 
carrying forward about, £1.040... --. Pht abet Vieni 
MILLWALL DOCK--‘The directors recommend a dividend for the 
half-year on the ordinary stoek at the rate of 3 per cent. per/annum 
as against 24/per-cent, per annam for the.corresponding half-year 
of 1888, The. balanceite:be.carried forwand; will be.SbAT,.as 
against £1,875 im 1888... 1 Hi Siwy 
NAVAL CONSTRUCTION AND, ARMAMENTS.—The report. to June 30 
states that in view of the initial expenses incidental to every new 
company, and. the fact that’ nearly all the large contracts are 
unfinished, as above statéd,.the directors are not in a position, to | 
deelare a dividend, but the balance of £5,357 2arried formant, and 
the profits on unfinished contracts will tend to increase the profits 
of the current’ year. 
NORTH METROPOLITAN TRAMWAYS.—The report for. the half-year 
ending June 30, states. that the gross receipts amounted. to | 
£189,346, and the total.expenditare to £137,533... The balance, ° 
together with £3,048 brought forward, is £49,914, andit is proposed 
to pay a dividend at the rate of 9} per cent, per, annum, g ii 
9s 9d per share on the: 99,200 fully paid-up.shares, subject . to |) 
apdentien of income-tax.. The balance of £1,554 will, be carried | 
orwa ~ i 
NOTTINGHAM MANUFACTURING.— The directors recommend a 
further dividend at the rate of 10 per cent. per annum for the 
past six months, leaving £1,295 to be carried forward » ais , 
vidend ; 


PRICE'S PATENT CANDLE. ---The directors. recommend a 
of 10s'per share for the half-year ended June. 30.0.) 6) 920) oF pny! 

R, BELL AND C0.—The directors recommend an interim dividend | 
at the rate of 12 percent. per annum for the six months ending | 
June last. } 

ROBERT CAMPBELL AND 80NS —The directors have declared an | 
interim dividend for the half-year ot 3s per share;tax freen 6°: 

RYLANDS AND SONS,—The report for the half-year ended June 30° 
shows a surplus of £69,537, out of which it is proposed to declare a 
dividend at the rate of 6 per cent: ‘annuum, less -income-tax, | 
leaving £25,662 to be carried to the credit of the reserve fund, which | 
will then stand at £307,149. 

SAMUEL ALLSOPP AND SONS.—The report for the year ending 
June 30 last shows a total profit of £174,795, as aguinst: £176,227:in 
the preceding year. The dividend for the first half of the year on) 
the ordinary stock at the rate of 5 per cent. per‘annam was paid, 
and a similar distribution is now proposed, leaving £41,975 to be. 
carried forward. The sales during the first half ot the past year 
showed & further decrease, but an improvement has since taken |; 
place, which the directors hope to see continued * - Liabthnay Mihi 

SAMUEL FOX AND CO.—The rae states that the profite forthe | 
past year have amounted to £39,675, including £3,481 from last / 
year. It is intended ‘to declare a dividend at therate of 15 per 
cent, per annum, of which an interim dividend at the rate of 10 per 
cent, per annum was paid in March, leaving £2,676 to: be carried 
forward. | arcade y ats nies Ann, 

SCHOOLING AND C0.—The® directors have declared an interim 
dividend for the six months ended Jone 30 at the rate of 10 per 
cent, per annum, : Sree f iS Oe oe 

UNITED RIVER PLATE TELEPHONE.—The report for the year ented | 
March 31st announces a farther dividend of 3 per cent.; or 3s per | 
share, tax free, it is also recommended that £2,000 be ed to the 
depreciation and renewal’ fand, thereby increasing” it ‘to £7,000 ; | 


and that £1,210 be carried f ae sy) Ba 
YORK STREET FLAX SPINNING.—The report for the ‘year ‘ended | 
241,332. After writing off er a ae gener 





June 30 shows a profit of 
and paying dividends at the rate of 6 per cent. ‘on preferer 
ordinary shares, £23,232 is earried forward to new account ©", | 
WALTER SHOWELL AND 80NS.—The 12,000. new ‘ordinary shares 
recently offered at £2 per share premium have been privately sub- 
scribed by the debenture and shareholders of this company and 
their friends. Allotment letters havo beer isaned."* °°" 
~ W, B. FORDHAM AND 8ONS.—The directors recommend ‘an ‘tinteriin 
‘dividend for the first half of this year at the ‘rate of 7} per cont. 
per annum, i ns: ae yee PGOES 
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‘have declared an intécim dividend of thé preferénce shares ‘at the 
have declared an interim di baitlycar cated June 80. re 


rate of 6 per cent. per annum for the 
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HE CORN TRADE 


- Mark Lane, Friday Evening. 


Fhe 


Al «<P hewpeliof fe: hot’ weather, which commenced on Saturday 
| morning last, and has continued without“interruption since, has 


altered the agridultaral outlook considerably ‘forthe better ; with 
‘the brilliant sudshine the wheats have matured rapidly, and no 
time hasbeen ldst’im ‘the reaping. From day to day cutting has 
been commenced in various directions, and the week closes with 


}| harvesting in vigorous activity over a° very” large urea. Of the 
|| wvheats that-were beaten down the reports do not make much men- 
1| tion, but, doubtless, such weather as that which has prevailed fora 


week has done a: good'‘deal towards «minimising the damage, and 


}| should.all go on as well to the completion of the ingathering these 
#1 drawbacks will prebably not count for very much in the. general 
j|@uttarn: As ustal, on such junctures asthe present trading 


operations are in a great measure neglected. - Farmers are too much 
éngrossed ‘in securing'their crops, and labour too much wanted on 
the land, to admit sending much to market, whilst buyers are too 
tiesirous .of: -securing: the possible, advantages which the new 
‘supplies might ‘bring to operate at all beyond the bare provision for 


|| immediate requirements. Accordingly there has been very little 


business done during the past week—hardly sufficient. to test 
prices. As far as can be judged, 64 has been about the quotable 
decline of the small sales effected in the principal markets of the 
United Kingdom. It may be observed that holders of foreign wheats, 

whilst willing to accede to reasonable reduction, show no disposition 
to force sales at all largely from the narrow reserves that now exist. 
Very considerable requirements will have ta be satisfied when the 
new supplies come forward, and which could not but have effect in | 
moderating the depression in the markets.. But the harvesting has 
only just began, and any untoward contingency between this and 
its completion, would be likely to give [speedy impulse to. prices. 
These. considerations are not without some weight with wheat 
holders, and will to some extent explain the existing ¢isinclination 
‘to forde sales. In the floating cargo trade the reduction of prices 
‘has been about the same as that quoted on spot transactions, and 
-business «is. equaily.curtailed.. The few: sales effected have been 
confi -to, -Califernian April shipment at 36s net, and East 
India wheats, including No. 2 Calcutta Club on passage at 


32s 6d seceding to 32s; July-August shipments vid Canal, at 


|| '32s' 3d to 32s; soft red Calcutta, July-August shipment for 
}| ‘London, at 31s 6d to3ls 3d. The flour trade, whilst very quiet, 
4} has. not. shown any essential change in prices. The movements of 


breadstufis have tended rather to strengthen the statistical posi- 
tion than otherwise. From America shipments are smaller than 
they were in the previous week, and very much smaller than in 
the corresponding week last year, being 75,600 qrs, as against 
190,000 gre... Of last week’s shipments, 11,500 qrs from the Eastern 
and 50; ee Sree the Receactentasbannas sane tee tite Salell 
‘Kingdom. flor, 145,000 bags were me me 133,000 bags 
‘being for this‘ country. ‘The supplies of ‘wheat’ and: flour on 
passage: now ariount to 1,170,000 qrs, having decreased about 
60,000 qrs for the week. Barley of all kinds has ruled firm, and there 
been no quotable change in prices tothe close. Thequantity 
‘on a has decreased to 140 quarters, against 192,000 
Rv onmnes ast year. Maize has upheld late value on the spot, but is 
forwart : the ‘quantity on passage has to 531,000 
eee quarters in corresponding week last year. 
and peas are 6d dearer on the week. | Oats have arrived very 
moderately, but the demand has fallen off since the fine weather set 
in. Prices are, however, without depression. 
‘(The following is a statement-showing the Quantities Sold and 








— pre 7 of 8-64d to 10-64d per Ib near, and 2-64d to 4-64d per lb for 
prmnson's Quawrirmes Soup. Avsracr Prices. the neon rar Dane. on ye ved tgp cho Circular rates. The 
closing are— Vv : i s 

Wheat, |. Barley. Onts. _| Wheat. } Barley. ; Oats, | 6:9-64d » mek Auguat September, 6 Bud to 6 064d; Sep. 

1889. bsh tember, to “64d; Se er- ‘to 

daly ay.) das 7 | Toe T | Leno Tae 81 ak S| ab at: | 5 51-day October-November, 6 20 614 ; Maceckss Deoumber, 

20... 33,349 0 257 8| 2968 7] 2 4 | 21 F-4e 49¢8 5 35-64d ; December-January, 5 34-64d; Januaty-February,5 34-64d ; 

ar sie ve a ; “Yeo 1 Fs a tw er aes ioe ogre 5 $4-84d per Ib. The following transaction has 

e 2... ‘ 3° ; —Shipmen innivelly _ May- 
= | 40,1873 | © 1,089 0 1s80 siete se 42% 3 By fame, c.if. 54d per Ib.. mts Tinnivelly, L¢-f.24 

1988...,...} 23,209 1], #5. 4) tes amount of cotton frwarded this week is 42,604 bales, and 
WaT...) 24,500 2] SB 3] Sa he Sa 17 1. | Setually ex 6,182 bales. rThhe: losceene ot tte this w 

m+ Sa The 4 B ae 0 o-| 2% 10-}- 90-7 | 48 17,400 bales. The sales amount to 58,280 bales, of which. 

BB...) 85027 7). 46 2 $1 M1 | #0! 22°6 | are on speculation, and 3,470 declared for export. = - 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 27, 4889, and for. the corresponding week 
each of the years from 1888 to 1885 :— 5 = 



































demand for manufactured fn - 
on the increase, but prices show little change. noid 
tained in the manufactured. iroti ie, but 1 
pressure is felt, and tne do not fluctuate. A distinct improve- 
ment.hastaken place 
large number of orders haye been placed. Bar 
but strips have been put up 5s y as ton, Additional work continues 
to come in at the forges whereibest Yorkshire iron is made. 
of common ‘iron’ aré participating in the general 
peg Super is ‘not in gr ars poet rar! in aire. 
ces are. firm at or . or hoops, an 
£8 5s for sheeta. ‘Trade in ‘East’ Worcestershire remaias’ firm 
Makers of all descriptions of bars are busy, and the mills and 
forges are in most cases runsing the fulf number of turns. The 


decision of the Staffordshire W Board to.advance puddlers’ | 








wages 6d‘per'ton, and thosé of millmen and other ironworkers 5 
‘eent. ; has bad the immediate of strengthening prices, and has’ 
éaused makers generally to be more firm than ever in their determi- 


nation not to enter into contracts for long forward delivery. Trade 


ii South Staffordshire shows greater strength, the upward move- 
merit in prices seeming to have gained steadiness as the result of 
the concession of a 5 per cent. rise in ironworkers’ wa There is 
an excellent de for second-class bars at £7 to £7 5s, and 
nothing less than £6 5s to £6 10s will be taken for common sorts. 
Galvanisers are buying black sheets in increased quantities, and 
prices are very firm at £7 15s for 20-gauge, £8 5s for 24-gauge, and 
£9 Sa for lattens. Business in the finished hardware industries is 
welk maintained. The tinplate trade shows but little change. ~~ 

The steel market con very active. In the North-West 
business in rails is brisk, and “heavy sections have advanced in price 
to £4 17s 6d, some makers asking £5. Light rails are quoted at 
from £5 7s 6d to £6 2s 6d, and colliery sections at £6 17s 6d. In 
steel shipbuilding material the demand is more active, but there is 
no change to note, plates being steady at £6 17s 6d, and angles at 
£62s 6d. The demand for steel is good in the North of England, 
and prices are maintained at £7 for ship plates, £6 10s for angles, 
£4.15s to £5 for rails, and £6 10s to £5 12s 6d for sleepers.. The 
Sheffield steel trade is active all round. ¢ 

At Newcastle the best. Northumberland coals have been quiet at 
10s, while for seconds $s 6d to 9s has been asked. Small steam 
coal has been in good request at 5s per ton for rough, and 5s 6d to 
5s 9d per ton for washed. Households very steady. At Cardiff 
the steam coal trade has been active, and quotations are as follows : 
—Best qualities, 138 6d to 14s; second-class coals, 12s 3d to 
12s 6d; and Monmouthshire from Ils 6d. Small steam has been 
in strong request at 7s, The London seaborne house coal market 
has been quiet during the week, and prices have ruled steady. 








THE COTTON TRADE. 


LIVERPOOL, August 1. 

Cotton throughout the week has been in improved request, and 
nee generally are advanced Ad to 4d per Ib. Sea Island 
as been in moderate demand, without change in prices, In 

le | 





American a fair business has been done at gradually hardening 
prices, and quotations have advanced jd per Ib. Brazilian has been 
in improved demand at steady rates. Meyptics has been in exten- 
sive request, and quotations of brown are raised 4d per lb. Rough 
Peruvian is in fair demand’ at previous prices. Quotations of 


a 


smooth sorts are advanced $,d perth. African is in request at 
per Ib highcr. In East a large business has bees fer 
vs Ib advance. - , 


“ Futures.” —The market 
a considerable. business has 
market, however, closes 


opened firm, and throughout the week 
s been done at advancing prices. The 
uiet, and the quotations show an advance 
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Consumption f Ji 1 to kg + 2,026,924 
"FP dnainios impor into Hull and other Outporta. 


t Includes 3 hales Americans 30 bales. Egyptian, in 
ca 29th depleme, isa7, when actual Stock was mmareten i to Hl, * 


y~ apr an ap ’ > aedpetter a Hada HOS N Rob eed 60s ced bes eeeeee ss pee 

» in specalation there is an dnorease of 5,340 bales. The importe 
this week have amounted to 31,075 bales, and ‘the quantity of 
} Amorican cotton reported at sea for Great Britain (including cable 
| advices to date) is 19,000 bales, against 12,000 bales at the corre- 
quatitg period last ew 


MANCHESTER, August 1. 

Cotton again presents a stronger appearance, and American 
orn show an advance of 4d per Ib on the week. Evidently 

verpool views with no apprehension the short time movement in 
the Lancashire districts. peaking in detail the Manchester market 
has not displayed much activity.” Recent business has cleared off 
cheap stocks in Eastern goods, and manufacturers now prefer 
stopping looms rather than accept the same prices as were current 
a week ago. This more especially refers to China makes. In mis- 
cellaneous cloths, fordyeing, bleaching ‘and printing, the smaller 
markets have taken quite an average amount, for which full prices 
have been paid, and in some cases.a slightadvance. Export yarns 
have moved in moderate lots for Bombay and Madras. China and 
Japan have done little. On Continental account a fair weight has 
sold, both in cask and bundle, at firm rates. Medium counts of 
twist and weft have not been largely dealt in, and only for urgent 
wants have higher quotations been obtainable. Two-fold yarn 

quiet, the Nottingham strike interfering with the consum 
i day cotton is on the dearer side, and all-round sellers ho ie 
| fof advanced rates. Altogether, however, the sales will not reach 
the usual average, and at the regular quotations buyers show no 
disposition to operate beyond supplying immediate requirements 


(1.) Comparative Statement of the Cotton Trade. 
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‘sold, from £23 10s to £28 10s ; 
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There is but little alteration 2 ie ghish fide Wook: -UBKoes inthe | 
— very, much reéatmct.: besiniea; nolsbedats Akula Mec fair | 
inqaley- Sas a May re offas made.. eae aebed™s Ripe 8 
essrs ant 
sales — at cue ton: sa 
The first week, was dev 
a large pnsadtnon and 
but with the exception 
yellows, also occasional! 
was very little change Ey 
‘favoured sellers. tegen y eatin 
ee eee bales, rather’ _ than! 
e iniscellaneous were offered: O 
Ib Lavense nee 98 last sales, 


as also Kassapbatchia, Adtianople, sped ea pot 
was only small, at the same time there wasa la: 
ba River Plateskin wools, though ini advance 





did. not realise the rain anticipated, 
rtion were with - Morocco wools met ‘wit 
ut were cid 9 up to private sales. “The 
very full prices, ‘viz, per Tb for 





fine greasy white, and 54d eo eri | 


Sinn and, dma JOR ped pat tos aight | 
‘4 
Our Bradford ent writes }=<Thate t'stilf'w'qaifet “tonie 


in business here, and indeed, the indifference of huyers has increased 
since last week. ‘English’ wools are’ ipretty steady,*but lack the 
buoyant tone they lately showed: The new ‘dlip” ‘has for the’ most 
pth rere Sgher agen: athe rs d operate. in wivance 
appearance of higher rates, on o not 

of their immediate requitements. Colonial wooll ‘are being’ 

freely used; but prices ‘of these even are slightly flatter. ~ 

and olpaca show no chahge. In yarns new orders for supertane 
scanty, but there is a good: tive demand for the home trade, 
Spinners are easier to deal with, thongh they’ do not ‘make any 
marked concession on their quotations. Thete are stifl good ‘orders 
on hand, and machinery is well occupied. ‘Stuff tititiufucturers are 
also kept busy, latgely om old contracts. Although et 
generally is quieter, confidence is not — 
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tHE LEATHER TRADE" 


ao 





The trade in leather daring the week hen bade pend Re 
isa fair demand for most: riptions’ of : ere 
still low and unremunerative to the pe mn ight butts of 
medium substance, i gap hides, abpus sa $b average, 
and calfskins are wanted. . piped. 





‘JUTE, HEMP, AND FLAX Witswe 


The jute market was inactive.until yesterday, when rather more, 
inquiry prevailed, and importers obtained firmer nage | tne ae 








which is said to have sustained weak. 8 a cap 
About 10,000 bales sold t Deg y Pe 
£16 5s, about similar q Ms. Ys 4 % ‘eh 
parcels including D diam haz Ais a 
Messrs George Armilebe sod Co.; Dundee, report re ~Thereisna 
particular change, tn © in th marth The pecan Pe goat 
continues very ote 
Russia are now. more ro fey ty te the. much Tain having 
fallen, and the weather is now seasonabl  Accounta 
of the Irish crops are also hesier,. The R pede Oy continue 
very. firm all. round, but there is ce little business 
for shipment. In of Fink oD there is no further 
repofted,” Imports of Flax Fain 
tons, against 21,742 tons in vat ah to date.” . 
Receipts of Manila week were 12,000 bales, and 
Ries had declined, being ae dann be 15s ; tought a & 
e market here is posal 
c. f. and i. pone! 
532 bales low aber hy Ye pe pen eat to 335, 0.8: 
terms, yent : 
New Zealand Remar and 4 oa vet 
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and the inqui 

of the supply 
t recently sdld. 

eapraghiy ye sc 


Beet, 88 per cent. £.0.b._ 
Fine mt loaves, f.0.b. 23/3 


a>ove the value. 


Refined. — At 


are lower here. 


German, 88 
at 17s 44d. October so'd at 15s 3d 
14s 6d to 14s 9d per ewt, f.0.b. 


with former years, 
up to 


superior at SOs to 84s 


including Jamaica, 493 to 5is; St 
chiefly fouod buyers : fine red, 898 


were bought in at 50s. 
quil ; good Ariba, 76s 6d ; a few lo 

COFFEE.—The market is very 
qualities, including Ceylon, 
rates. 


sale on the 6th inst. Good ord 


110s ; grey to good middlin 
958 6d. 530 bags Java were bought 


ha were bought in. 
sold: Costa Rica, ordinary and 


to 67s for second Rio. 


Imported .. 


Sek Ce re 
Price Micdling 
Deliveries last tag B tons, against 7 


Aug. 
To-day per cwt, quay terms......... 664 
Last Priday am mani doue eee =H 64; «. 


TEA.—Demand for China by pri 


few contiacts reported in medium 
for exportation. 


million pounds less tha 
stock at Foo Chow. 


went at ectreme rates for new 








_ 


aga raya “diet 
Java afloat, Nos. 15 to 16.. | le : — 
Tate's Cubes, No. 1 26 we ws 


new crop French erystals, 16s 104d to 17s, c.i-f. 


to 83s 6d ; small, 60s to 63s ; broken, 81s to 87s 6d. 80 
Of 506 bags foreign, a 


casks 29 barrels 16 bags Ceylon, included fine, and sold at 100s to 
g colory, 95s to 100s; small, 91s to 


Tons. 


Delivered for home consumpn. 8,230 . 
on. WEPONE OTe 14.970 


lon...perewt 95/ 99; “ 79/ 82, 





; produetions for distant shipment: he | 
‘grown, on the spot, has, been unusually: limited, 
for low an eed ee cvaned. 

CArgoes do. buyers at uction. © A. 
ante poy ala gta ae ca, whete a: 


West India sold at 228 6d to 235 9d per ewt. 


190 
yf 


10/104 
36 


~ww 
> 


be acd 2 : 1887 188b. 
Imported PIE sis. tone Sooete a ee 212,300 °° 
oo  Bemnasapmevtaces: 178000..." 168,800 ‘180,600 “= 178900 
“Btook, BK” eats? isto emo 23 ud sae 
| Goon ee West India, 1990 290 , Wb 196 2 on 


19/0 


Jaggery.—6,105 bags low quality, by auction, were bought in 
China. —2,388 bags clayed Swatow out. 
the 


of 6d ‘to 9d, which is pretty general 
since last Friday, the trade have bought to a moderate extent, and 


stoved S are now quiet. The out-turn | of ieces has 
dec Paris loaves cthibit a sharp decline, and offer forward 
down to 19s; Cubes, for distant arrival, 20s 3d to 208 Gd, f.0 b. ; 


Refined crystals 


Sugar is unsettled, and lower for nearly all positions. 
per cent., August, sold at 20s, 


September nominal, 
to lis 6d ; November-December, 


RUM.—The consumption here does not show any increase, and 
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Snsurance Companies. 


[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Ohd Ipones stventsDh.. and 22 Pall Mall, S. W. 
Subscribed Capital, £1,200,000 ; Paid-up, £300,009. 
Total Invested Funds over £1,600,000. 

E. COZENS SMITH, General Manager. 








LONDON ASSURANCE 
CORPORATION. 

Established by Royal Charter, a.v. 1720. 

No. 7 Royal Exchange, and 434 Pall Mall 


Marine, Fire, an sive apremmsers Hare boos Geenked 
by the Corporation for more than ea century and a 
Funds in hand exceed £3,500,000. 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrick—St. Helen's square, York. 
Lowpow Orricr—No, 82:Old Broad street, E.C. 


pete ger ee 
Evinenah-ood é 
Secretary and General Manager. 





AT HOME AND ABROAD. 
ACCIDENTS OF- ALL KINDS 
INSURED AGAINST BY THE 


RAILWAY PASSENGERS’ ASSURANCE 
‘ COMPANY, 
¢4 CORNHILL, LONDON. 
Hon. EVELYN ASHLEY ... Chairman. 
, AuyuaL Incemz, £248,000, 


Connpenthtions alveuty yabd, 22,600,000. 
Moderate Premiums—Fayourable Conditions— 
1. New Concessions. 








; PRUDE 





vse ind Gave Stans ore suze" Wo 
aly ‘orn amen pee = 


NTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS LONDON, B.0. 


Fouxpe> 1848. 


INVESTED FUNDS. ~{cpeneenees 


. £12,000,000 


oeecens sens. 








CLAIMS PAID . 
NORTHERN terete 
COMPANY, Established 1836. 
Lonpon: 1 Moorgate st. E.C. ABERDEEN : . Union ter. 
re a sand bg yaemte (1888 





Fire oerons & he babes Dei 6,000. 
a Premiums . badd ddd. e0 S2OBROGs 
terest sveccgnecesepe. 149,000, 

P porte ee | Funds......... £3,581 000. 


STANDARD I LIFE ASSURANCE CO. | 


Constituted by ‘Special Act Acta of yf Parliament. 
The. invested FUNDS have increased. 6@ ae cent. 
during the past 15 years and now amount to 


7 MILLIONS, — 
HALF A MILLION is paid annually in death claiins: 
BONUSES DECLARED last valua' ta 


Edinburgh : 3&5 oeoees street (Head Office 


London ;. $3 King William street, E.C,,and 3 Mall 
East, 8, W. 





ACCIDENTS OF ALL KINDS.— 
EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited, 


84 and 85 King William street, London, E.O. 
a go King eran FIDELITY, 








THE BRITISH LAW FIRE INSURANCE. COMPANY, Lo, 


SUBSCRIBED CAPITAL  ..: 


TR 
Tue ATToRNEY-GeNngeRAL (Sim RICHARD E. WE 
ROBERT ROMER, Esq , QC. PETER 


BSTER, @. 
WiLbt sat a 


ONE MILLION. 


Sir HORACE DAVEY, Q.C. 
(Messrs Frea.flelis & Williams). 


nee 


DIRECTORS. 
Sik HENRY WATSON PARKER (Messrs Parker, Garrett & Parket), Cheirene: 


HENRY TURTON NORTON. #8q. (Missrs Norton, 


Rose, hoa & Co.), Vide veniones, 


JOHN G. BRISTOW, Esq. (Messrs Wilson, Bristows & Catpme 


HOLYROYD CHAPLIN, . (Messrs Val 


ROBERT W. DIBDIN. Esq 
EDWARD G. GIBSON, Ha 


€ 
ROBERT CUNLIFFE En. Cleves Cunli es & 


Messrs Sawtell, 
ae ae Stibhard: Gibson. 


lin. & Peckham 2s 
fered & Co.). 


GEO. WOODYATT H , MP. Charan ott Joy se epee. Quarter Sessions 
JAMES HOOKE Fa Bp i ateserd Wat ; ams). % . 3g 
WILLIAM MAPLES, Bb. (esas Mapl Sone Wine Hobie), 
HERBERT W. NELSON, Esq. ieccore toatana Motvent th : - tt 
ARTHUR GEORGE Ceseoe, reo mle Bike &Co) x vis 4 
HENRY LEIGH aern meet (Meésrs Pemberton & Garth), +i 
MARSHALL a Lt Ponkiies; Sebates & Pith, ; 
HORACE N, PYM sy a 
This Company tic mage rons Sieh cement Ab Oe] for Ineura Fir ead 
- s Vira a Sa one Scrat thf it 
a e I OTH y ANK EB - ° 4 r Secretary. 
any ie? Pea Gopabe tack 2 Cnancary ae Wen Chonge eeiel Losdu: ai kame poredai Santon 
Fr ive} a2 ‘11 Clare street ; Liverpool, "the evitti soda iy sor! 


BAKER, BLAKE te HAWES, i Gannon ret * 
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Teas “ins tes Ba: 


ME ond COLONIAL ones 


34 O10." watt June, oe . : 4 Investments made, and watched, for Capitalists ; 
“atrest, ie Deere 188s 100,000.....39,725 ... 82181] Particulars ot @ number ‘of desirdbie’ propertion’ 
: ‘ ARK cot ‘ne Abo been lised, and not Sblaied trom thir Kear Ear um, cap | 
Sorte on, and dbiained by 1 up the of the properties, “ReaL Esta’ is . 
“AUS 1 lon std AE cost price in of the Com: | is published monthly. Copies mailed 
are tourecstve:| Phin, TB6, Pinsent Revenues, 9p ce ee penees ee ae ny 
i rote bane eaten ich | De Sorte a 
E AUSTRALIAN: ‘PROPERTY 8 are com pipsed the five’ Fental 28506" : = tay 
and “INVESTMENT COMPANY (Limited)y of | D&°™: A Een 250,00 


Melbourne, Victoria, Australia. 
Incorporated under “The Ganges Statute,” | 


ad 

Ci hetaeberlin it hicae 1,000,00 Q <0 

Whereof Subscribed... .............+.+++ 0 0 
WP sarsiZ.o2 ee Je0.000 eo 0 

ae Uncalled..... nebdinvy bbidadeceds <i eee 0-0 
Reserve Fund. 2..6i5..05..06.-tedssenee ds 65 1.0 


oes beens 


balance) 

ISSUE OF £100,000, ‘25 PER CENT. FIRST MO 
GAGE DEBENTURES OF £100 EACH. 
Having a currency of ten 

Principal repayable lat 1899 (with 
accraed interest), at a price of £102 ‘10s tor exch 
Debenture of £100, and Interest Coupons 
half-yearly on Ist January and Ist July, at gui es the ian 
of Australasia, London. » The first coupon, due 1st 
ee 1890, will be for interest on the instalments 


as 
nr made at par, pa yable as follows :-- 


£10 on A 
35. Seon 


25 ,, ist November, 1869. 
25.,. Ist December, 1859. 
25 ,, lst January, 1990. 


£100 
Instalments may be ee in advance under dis- 
count at 4 per cent. per ann 
TRUSTEES FOR D&BENTURE HOLDERS—The 
HOME AND COLONIAL ASSETS AND: DEBEN- 
TURE CORPORATION (Limited), 34 Old broad 
Broad street, London, E.C., and 64 Queen street, 
Edinburgh. 
SOLICITORS TO THE TRUSTEES. 
Messrs. TATHAM, SON, & LOUSADA, 17 Old Broad 
street, London, £.C. 
Messrs MACAN DREW, WRIGHT, & MURRAY, W.S., 
13 Hill street, Edinburgh. 
DIRECTORS. 
Hon. F. T. DERHAM, M.t. A. (Postmaster-General of 
Victoria), Chairman. 
ae DEAKIN, M.L.A. (Chief Secretary of 
ictoria). 
J. A. KITCHEN, Esq. (Birector Royal Bank of Aus- 
tralia, Limited). 
ED. WATERS, Esq., J.P. (Director Australian Deposit 
and Mortwayve Bank, Limited). 
H. J. LANGDON, Esq. ‘(of H. J. Langdon and Son), 
Merchant: 
MANAGER—George D, Méudell, Esq., F.S.A.A., 
F.8.S8. 
BANKERS. 
The Bank of Australasia, 4 Threadneedle street, 
London, E.C., snd Melbourne. 
The National Bank of Scotland wa wigs Edinburgh, 
London, and Branches. 


SOLICITORS. 
Messrs Paine, Son, and Pollock, 14 St Helen’s place, 
London, E.C. 


Messrs Eggleston and Derham, Chancery lane, Mel- 
bourne. 
BROKERS. 
Messrs Percival Preeston and Co., 61 Old Broad street, 
London, E, C. 
Messrs Lawrie and Ker, 4 lL. Andrew square, Edin- 


bur 
Messrs Torrie, Brodie, and Maclagan, 13 Queen street, 
6 Dale street, 


verpool. 
W. A. Arnold Esq., Haworth’s buildings, Cross street, 
Manchester. 
AUDITORS—Messrs T. Brentnall, F.1.A.V., and J. 
Macdonald, F. LAV. 
REGISTERED OFFICES—16 Elizabeth street, 
elbourne. 

AGENTS FOR THE COMPANY IN GREAT 
BRITAIN—Mesers R. and E. Scott, Chartered 
Accountants, 64 Queen street, Edinburgh, 

The HOME and COLONIAL ASSETS and DEBEN- 
TURE CORPORATION (Limited) invite subscriptions 
at par for £400,000 First M Debentures of the 
Australian Property and Investment Company 
(Limited), having a currency of 10 years, and 
bearing interest at 5 per cent. per annum, payable 
half-yearly by cou 


The Australian Property ard Investment Company 


Edinb 
Mes:rs William Chambres and Co. 


(Limited) was formed in 1885 for the purpose of 
carrying on the business of investing’ in land naw 


ee im the Oity of Vietoria, and 

elsewhere, and its ts are derived from 

letting, and selling freehold improving, 
op ne resent —— of rn eeermter is for the 


replacing existing mortgages or the purpose 
pe providing money for. reins | the uae 
pleting the erection 


perties of the Company, and com: 


ot buildings now in 


od annum respectively, and an interim div at 
f rate of 10 per cent, jana interim aldend a srs shoal be 


as,762 9 4 | fan 


ma pany be’ sos ret Yt aia. — 
oS ees ea 7* . 
20th June 3 og . £4,858 


io19- 





Se EE stead teem io rae 
city of th ng to a valua- 
obtained during the of June, 1889, have 
| ee eenies at £375,000 by Valuers 


‘to the general obligation of the Australian Property 
and Investwnent Company, wi'lals> have a first charge 
upon the Uncalhed Capital of the Maes eer amount- 
ing to £1.0,000._ The security will stand thus :— 


Present Value:... errr) ete ee .». £375,000 
Unealled Capital . 100,00) 
Additional value of ‘Buildings when ‘completed 100,000 
Reserve Fund and Undivided Profits 113,927 


een cere renee 





£688,927 

The properties included in the security, the par- 

oe of which accompany the] prospectus, are as 
ws: — 


No. l. A piece of land at the corner of Collins and 
Specs streets with the hocel and buildings 
thereon 

“eS Australasian Mortgage and Agency Com- 
pany’s Stores, 
and Buildings in course of erection 
at the corner of Elizabeth. street and Fiin- 
ders Ivne. 

» 4 No.7 Elizabeth street. 

5. A oo of randin Flinders Jane, on which is 

ng erected a seven storey building, and a 
piece of land (leasehold) with four storey 
uilding in Fulham 

The Trustees will satisfy themselves that the 
monies to be expended in erecting and completing the 
new buildings are only handed over for that pu 
and the sof any sales of the properties dur- 
ing the currency of the Debentures seep crminsd by 
the Trust Deed, shall be employed to meet the 
redemption of the Debentures by drawings at the 
price of £102. 10a for each Debenture of £100, or 
alternatively will be invested in the names of the 
Trustees to meet the Debentures at maturity. 

The Australian Property and Investment Company 
(Limited) possesses certain further properties in 
other districts of Melbourne, which it isnot proposed 
to include in the present Security, but which afford 
an additional source of income, and thereby increase 
the value of the general obligation of the Company. 

DOGUMENTS.—The following Documents miy be 
inspected at the offices of the Trustees, 34 Old Broad 
— London, E.C., and 64 Queen’ street, Edin- 

urgh :— 

1. Print of Memorandum and Articles of Associa- 
tion of The Australian Property and Investment Com- 
pany (Limited >. 

2. Certified list of Directors and of Shareholders, 


with their holdin 
3. Prints of all Batance-sheets, 
4. Valuation of the Properties proposed to be mort- 


gaged. 

5. Plan of the City of Melbourne, showing all the 
Properties. 

6. Form of Declaration of Trust and of Debenture 


asc ean Few be mong in exchange for 
lotment letters, w w b exchan fo 
7 Pp eectge (when pel boy ve ent in rite ‘ 

wl amount a or by any applicant 
be not allotted, the surplus amount gee Ee cael 
tion will be ted towards the sum due on 
allotment. re no allotment is made, the deposit 
will be petnepen in full. Failure to pay any instal- 
ment when due renders all previous payments liable 


to forfeiture. 

It is intended to apply for a settlement and quota- 
tion on the London and Edinburgh Stock Exchanges 
Prospectuses” and F A 

stuses orms of Application for the 

obtained from The Home and 

Debenture Corporation (Limited), 

f R, E. Scot 





Sook of of A (Limited), E Edinburgh, Londen, lon, and 
- ; Sinee the of the Com in 
, dividends have been paid for the Sei peuen Banca Ben ase 
June 1886-7-8,at the rate of 10,8, and cent. Baokers of Sate Ee, eas 
ah permente ade, 


_fuguat 3, 1880. 


TA A aH AL We 
£ OR). nF 
Pic. J. CRADOOK, SIMPSON. & pe a 
4 & 463i - 
’ Real Estate: Agen nts, Lia eS 
avis °° MONTREAL, CANADAS : tito | 
Money Invested in firet mortage Bi : 





({ILCHRIST, RISSIK, AND 00, 


JOHANNESBURG, S.A.R. 
FINANCIAL, xp TRUST AGENTS, 


‘INVESTMENT, 
c ACCOUNT RBITRATO 
Bude Acco EAD, SOLFO RNAs 


Undertake the Granting atat rye under 
Securit testiment of Capital Purchase 
of Town, Farm, and Gold Propertics ; Management of 


and has an extensive and varied knowledge of South 


Postal Adréss—Bot No. 401, P.O., Johannesburg: 
Telegraphic Address—“ Gilchrist,” Johannesbure. 


Y 7 v rr 
BUEN OS AYRES 6 PER CENT. 
: STATE LOAN, 1870. 

Messrs. C. DE MURRIETA and Co. herewith beg 

0 give notice to Bondholders that they are authorised 

the Disconto-Gesell-chaft of Berlin, on behalf of 

ne Government, to announce the’ RE- 

DEMPTION at par on and after the ist OCTOBER 

NEXT of the whole of the outstanding Bonds pre- 

tay a undrawn of the above Loan, amounting to 
£489,200, 

The Bonds with all the Coupons falling due after 
the above-mentioned date attached to them may be 
left at their Offices on and after the 16th September 
next, 

7 Adam's court, Old Broad street. 

London, 30th July, 1889. 


7 rT 
(IN CINNATI, WASHINGTON, & 
BALTIMORE RAILROAD COMPANY. 

Holders of the securities of the above Company are 
informed that a plan of reorganisation has been 

reed upon by the Committee of security holders in 
ow Yor acting in concert with the London Com: 
mittee. 


Parties desiring to parti-ipate in the reo isation 
plan mast deposit their securities either in New York 
with the Farmers’ Loan and Trust Company, or in 
London with the London and County Bank, 21 
“th ight to vcinima partlicipati ill i 

e ri c cipation will expire on 
ut 20th, 1889. 

ae at tee plan and lists for d it of the 
several securities can be obtained at the London and 
County Bank, 21 Lombard street, E.C., or of Heseltine, 
Powell, and Co., 1 Draper's gardens, E.C., on and 
after Tuesday, the 6th of August. 


SANTO DOMINGO SIX PER CENT. 


BONDS OF 1869, 

Conversion under the arrangement of the 28th July, 
1888, entered into between the Fiscal Agent and 
Representatise of the Government ¢f the Dominican 
Republic of the one part, and the Chairman of the 
Council of Foreign Bondholders, acting on behalf of 
the holders of the Six per Cent. Loan of 1869, of the 
other part, as authorised by the Decree of the 27th 
March, 1888. 














In accordance with the above arrangement Bonds 
may be deposited with the Capital and Counties Bank 
(Limited) until 25th August next, when the Conversion 
will be finally closed. 


The Santo Domingo Government, through their 
accredited Bapemnasenre in Europe, announce that 
they will not in any way recognise Bonds of the 1869 


Loan which may not have been for Conver- 
The | capital and Counties Bank (Limited), 
nties Ban mA 
a a EO” 
16th July, 1889. 





GHEF FIELD CORPORATION 


A°1SSUB OF £37130, 
akiiethorioed by the She field Corporation Acts, 1883 


“The ws Uatpametion of Sheffield give notice, that they 
ate prepared to receive applications for the above 
sum of Sheffield Corporation £3 per Cent. Stock. 
Minimum price of Issuc, £100 per Cent. 
Interest payable alt-yesrly on ist March and ist 
soeraer os the Sheffield and Hallamshire 
Sheffield, or by their London Agents, Messrs Glyn, 
a Ourrié and Co., 67, Lombard street. : 





_ Borough Acoma ies Bed a 





No sum less than £50 of. Stock will be 
>| A wieenberts ents ta nn be ama 
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BOLITHO, 


U 


D 


ey orp tt 10,000 Shares to Partners — 


; ip 
0 per Share , £100,000 |} Mad aes hades 
Fre rn ear a Rar ; : 2 yt Stiiet A Of Which Ti eisis e 
Fuod . “£50,000 ‘*) ahd £4 10s per Share in , of the Prem Sai ron Al 
Present issue of 5,000 Shares. ~» £250,000 which 10s per Share is in Share the ba 
On Go ae £10 im of £10 pet pyle, ; "250,000" Premium ; 5 20 pee Dan 
a Premium pet tek: weet to | Shares wi ep ate po rm td ater Sly st a 
——— . - 3 2 ee SEE ae 
Which will make the Subscribed Capital .. os ——  maesthyesee 
The Reserve Fund .., ver oe * a aa . 100,000 bay Ae 5 ee: 
: vey on } Austell. ght he Oh Wey ® . 
And a Total Fund of ©... ree The Coombe; Liskeard.i fj) <5 6): 
Leaving an uncalled Capital of £600,000, of which £375,000 will constitute a BOLITHO, } 5 Penzance... 
rooure liability, whiel cannot be called up except in the event and for the purpose London, EC, 
the Company being wound up. ' 
eet PROSPECTUS. | : 
is Com as formed by an amalgamation of the old-established Banks ; that the Holders of Shares N. 1 to 1,009, bei part: those <n 
of Messrs Boli tho, Bone and Co, (Mounts Bay Bank), ot o Pensnaan St Ives, Hayle tb on ng ot held 7, tte Ps 


Helston, &c., and Mes*rs Robins, Foster, Coode and 


Bolithos 
Bank), of Liskeard, Bodmin, Launceston, St Austell, &c. The businessatall these 


branches was taken over as from the 30th June, 1889. 


2. The two Banks have long carried on business ia friendly alliance, some of the 
—_ being Members of both Firms, Theamalgamation made by the partners 
orming themselves into a — Stock Company, under the above title, has enabled 


them to unite their separate in 


tomers an opportunity of parti 
the United Bank, and thus pom 


whereof px 


pany being wound up. Of this 
Shares of £50 each, . 


assets equivalent to a premium ef £5 
each, upon 
those now eager este for public subsori 
such of them, if any, as the public s 


are to be carried to a Reserve Fund. 


The Company will thus have a present working capital of £150,0 0 and a 


Reserve Fund of £10,000, making togeth 


er £250, 

4. Inestimating the profits of the United | Bank, the Directors have had regard to 
the result of the working of the two Banks during the past ten years, and, without 
or depreciation in the values of 
the investments and securities held hg the Banks (the balance of profits 

very considerable), 
dividend of 12 
to be paid on the Capital now to be paid up (£10 per Share). This will be equal 
£20 per Share on the Shares 
All Shares wiil rank equally for 


taking into account any improvement or 
on which have in the gpd a 
that the profits in future wili enable a 


to6 per cent. per annum oa the issue 
now offered to the public for subscri 
Dividend. 
5. No 
the two 


, Viz, 


secure, and it 


ee (MOUNTS BAY AND’ Pere dendimsgo cE 
4 ViO@INLLe GRRYFAL? sigue eR, \im!20;000' Shares: of“ 


PRESENT ISSUE OF 5,000 


terests, and given facilities to other Members. of 
their families to become associated with them: and it affords to friends and cu;- 


cial as SRenererets in the future prosperity of 


was. The Capital of ay Ray, 39 4 id £1,000,000, 000, 000, divided into 20,000 Shares of £50 
hare ia to constitute a reserve liability, and is not to be 
capable of being ca flea sy except in the event of and for the purpose of the Com- 
Capital the Partners hold £500,0.0, viz , 10,000 
and these Shares have been paid up to the extent of 
£10 per Share ; and further, the Partners’ have made over to the Company 
per Share on such Shares. It is pro- 
posed now to issue, ata premium of £10 per Share, 5,000 additional shares of £50 
which the sum of £10 per Share is to be paid up. These Shares are 
on, and the partners have agreed to take up 
not subscribe for, and to pay up the issue 
price (£20 per share), either in cash or in equivalent assets. All the premiums 


romotion money has been, or will be, paid, and no sum has been paid to 
ks for the goodwill of their hob ond ns but the difference between the 
amount of premium paid in respect of the Shares already issued and that to be 
paid by the public for the Shares now offered, is an advantage which the Partners 
has been stipulated, and is provided i in the Articles of Association, 


132 4 #68 26 ( Gig @ oe @ am 








shell have the right to 
(East. Cornwall 


for has been p3iid. to 


different Bank premises ; 


panies Act, 1+6/. 


10. In case of no 


they believe 
per cent. per annum 





3lst July, 1889. 





United Bank has taken over assets 
upon such Shares and to cover all the liabilities 
current account, or otherwise, which liabilities the United Bank 
discharge. In valuing thege assets, rovision has been 
ment. of the Partners is amply 
ultimate reslisation. No cha 
mode of conducting the business of the Bank, which will continue 
under the same individual supervision in the different localities as 

7. Leases with options to purchage are to be granted to 

contracts 


cia 













subscribe at a premium of £10 


tod 


iia Shuess <qhtehiy ackapubed. } 

the ee 20s et ee eee 
e two Banks to represen premiuin — 

of the two Banks on ‘ 

has u to 

made which, in the judg- 

fficient to cover any. loss on their 

nge has been made, or ig i to be made, in the 


have been entered into relating 


besides which 
‘to the current business of the Bank, of alt which~Sabstribees will .be deemed to 
have had notice, and to have waived their rights under Section 33 of the 


Com- 


8. The Artioves of Association are dated the 1st any of July, 1889, ani made 
between Edward. Bolitho 
Foster, Wuilian Bo itha the 
Bolitho, Arthur Coode, Lewis Charles 
Edward Thomas Bolitho, of the 1st part, 
ret has since been registered with limited li 

: mye onpee ~ — — pg ng Bn form accompanying the ga 
8 us, a sent, wi e deposit 5 per re, to the, Registered Office o 
ape Company, on or before the 6th day of A 1 


William Bolitho, Thomas Bedford 

younger, Thomas Bolitho, 

Foster, Henry Durette ° Foster, 
and cone 


889. 
t of Shares the devoelt will be 


forthwith 
if less than the number of Sharés poet aces for be allotted the balance of deposit will 
be applied in or towards payment of t! 


excess (if any) will be at once returned, 


11. Prints of the Articles of As‘ociation can bs seen at the Head Offices of the 
Banks at Penzance and Liskeard, and at the office of the Solicitors of Neo Com- 
pany, Messrs Mickrell, Maton, and Godlee, 21 Cannon street, London, E, 

12. Prints of the Prospectus and Forms of Applicatioa 
obtained at such Head Offices,or at any of the: branehes 
Messrs Barclay, Bevan, Tritton, Ransom, souverie, and Go, 
Londoa, EC., and 1 Pall Mall East, London, 8,W. ;. or 
Deacon, Thornton, and Co., 


he amount payable on allotment and any 


for rod ag 
of the 

r} Lombard 

"ot Messrs Williams 

20 Birchia lane, London, E-G, 


UTM 8 1 


aa Podht.) 1 


to be carried on 
heretofore. 


4 Bolitho, Richard 
Richard F Foster 
and William 
the 2nd part. The 








44 PER CENT. DEBENTURES. 


Cr ite) whieh MORT, AND CO. 


(Limited) (in which are amalgamated R, Golds- 
ugh and Co., Limited, and Mort and Co., Limited, 
Melbourne, 8y pay and London), Wool and Colonial 

a 504 Brokers an dAgenta Head Office, Melbourne. 
Capital, £6,000, yo bscribed, £3,500,000 
vee ,000 ; Reserve Fund, £210,000 ; are now 
UING DEBENTURES | for five, seven, or ten 
yours, ears, payable either to bearer or registered er, 
ng interest at 43 per cent. per annum, payable 
half-yearly. 
The emneey also receives money on fixed deposit 
on terms to be agreed on. 
LONDON DIRECTORS. 
Abraham Scott, Esq., Director of the National Bank 
of Australasia (Chairman). 
Benjamin Buchanan, Esq. a todurauer} of the Commer- 
cial Banking Compan Pany of Sydney). 
Frank C. Capel, Esq. (of Messrs James Capel and Co.). 
Harr: mors Dobree, Esq. (of Messrs Samuel Dobree 
a ns 
Joseph Cockfield Dimsdale, Esq. (of Mess:s Dimsdale, 
Fowler, and Co.), 
LonDON SECRETARY—William Bethell Hervey. 
Souicrrors—Messrs Freshfields and Williams. 
Forms S, Application can be obtained at the Lon- 
don Office and 157 Leadenhall street, E.C.; or 
from ame Dimsdale, Fowler, and Co., the Bankers 
of the Company, 50 Cornh ill. 
The Debentures and fixed ts collectively are 
limited to the amount of uncalled subscribed capital 








ARGENTINE ¢ & BUENOS AYRES 


CEDULAS. 
RE LONDON & RIVER PLATE BANK (Limited) 
prepared to PURCHASE, or REMIT to Buenos 
ya for Collection, the COUPONS of the above 
Bonds, due on Ist October prox., also the DRAWN 
BONDS which are recorded in the Lists to hand up to 
the 


upon. 
52 Moorgate street, Sist July, 1880. 





TRUSTEES, EXECUTORS, | 


HE 
T oad ND. SECURITIES INSURANCE CORPORA. 


Limited) will PAY on the 15th August the 
noLe EAR’S INTEREST on the 6 cent. seen 
Mo) Debentures and the DIVIDEND on , 

.Curulative Pref nye of the N w 
ORK BREWERIES G0, ent that date. 
The Transfer Books of hon teen will be Closed. 


rom the 7th tothe léth August, both dates inclusive. 





[ieiaentiieeeese fru ane 


OR POR I eel in ah Oe rare ~ 


present date. 
Holders can at their option receive advances there-| 


| 


FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART'S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epixsuren (Head Ofice )—85 and & Fountainbridge. 
103 High street. 
Do (Central Stores)—2 St Patrick street and 17 
West Cross Causeway. 
GLasagow—299 Argyle street. 
Do 224 Buchanan a 
“CLACHANS” IN LONDO 
16 Sherborne lane, King William st, EC (near Bank). 
Mitre court, 44 Fleet st, E.C. (next ” Scotsman Office). 
54 King street, Regent street, Ww 
To be had at Larrn—34 ‘Constitution street. 


| The following celebrated WH ISKIES, Entire, always 


in Stock at all my Establishments, 6 to 12 Years old: 
GLENtRONACH. LAGAVULIEN,. 
GLENGRANT. TALISKER. 
GLENLIVET. 
Telegrams, Edinburgh and London, “ Clachan ” 
N.B.—Visit “The Clachans” in London & Fdinburgh. 


SOLVO LAUNDRY SUPPLY COM- 


PANY nag 

SOLVO LAUNDRY APPARATUS ensures the 
AUTOMATIC WASHING of HOUSEHOLD LINEN by 
Hot Hydraulic Jets. (See *Savitary Annual,” 1889). 

Dr. Jaeger’s and other Pure Wootlen goods on bei 
boiled in Solvo Washers are cleaned, expand, an 
when dried prove unshrunk. 

Blankets and Horse Rugs thoroughly renovated % 
boiling in rag Washers. 

Well man ged Laundries in good situations con- 

sina yor een steady investments. Concessions 
preity Lacqnces, under the Solyo System at home and 


ree peal ayo are “requested to register their names at 
the Offices of the Company, 80 as to receive 
Prospectuses of Affiliated Companies as and when 


issued. 
For termé apply to ano N HART, § , 





‘TIMBER LANDS IN THE UNITED 


STATES. 





130,000 ACRES IN SOUTH-EASTERN 
_ TEXAS, 

Estimated to contain 1,100 million feet of Long Leaf 
Yellow Pine, and 200 million feet of good Cypress. 
6,000 ACRES IN MISSISSIPPI, SIMPSON COUNTY, 
Estimates 60 million feet Long Leaf Yellow Pine. 
92,000 ACRES IN THE ADIRONDACK REGION, 
NEW YORK STATE, 

Estimates 960 millon. feet fine Long Spruce, 400 
million feet Henilock, Birch, Cedar, &ci 





All the above lands are easy of access by railways, 
rivers, and good logging streams. Estimates made 
by well-known men, fully, competent and reliable. 
Titles perfect. No other:form of investment in the 
United States so secure and certain of large ‘profits 
as well-selected timber lands. 

Further information and prices, with details and 
maps, farnished on application. 

GEORGE T. CARTER, 
‘ °°) Hamilton building, 
Pittaburgh, 1 Pa,, U.S.A. 


RIVER CART N AVIGATION. — 


The Trustees will receive LOANS to a. limited 








Rates and a Guarantee. 
*s a Senmabarlaka's lace, 











58 Milbank street, Westminster. 


ox the Lerk of the ras the, Trust, County, bualdinge, Paisley. 
Sa RE Tp aeRO erpreeeene nell 
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Banks, #. 





EXCHANGE BANK, 
--« GAPITAL, $1,000,000. 
Business in the United States respectfully solicited. 
Cee Sane and remitted for promptly, on 
favourable 

SS to the and sale 
of AMERICAN INVESTMENT ES, wd 
arrangements made for their custody if desired. 

Lonpow Bankers: The City Bank (Limited). 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
hin 6 i oe 











Heap Orrics. 
10 Clement's lane, Lombard street London, E.C. 


Subscribed Capital................+.++ ° 
Paid-up Capital .............ccceeseeee 
This Bank grants Drafts on the princi towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 


THE BANK OF AUSTRALASIA 
(I 


by Royal Charter, 1835), 























4 needle street, London. 
Paid-up capital ... ........s0.08 «+ £1,600,000 
rve Liability re 
under the Charter................... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Capital, $7,500,000, al! paid-up. 
Reserve Fund, $4,300,000. 

Reserve Liability of Proprietors, 7,500,000. 
Court or Directors aNp Hsap Orriczs ix Hone 
Kone. 

LONDON COMMITTEE. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C, 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
noted rates of interest :-— 
3 months, 24 per cent. per annum. 
6 months, 3} per cent. per annum. 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and 3ist 
December. 

THOMAS JACKSON, Manager. 
51 Lombard street, E.C., London, lst July, 1889. 





THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000; Paid-up Capital, 
£800,000 ; Reserve Fund, £470,000, 
ne COE, ccuvgiinnetin BRISBANE 
Lonpon DIRECTORS. 

C. E. Barnett, Esq. (Director of Lloyds Bank Limited). 

E. 8S. Dawes Esq. (Gray, Dawes, and Co.). 

Vicary Gibbs, Esq. (Antony Gibbs and Sons). 

R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BankINe and Excuaner business conducted with 

Queensland and all the Australian Colonies. 

its received for fixed periods, on terms which 

ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of - 


may 











Subscribed Capital............s.cscssesees 300,000 
Pald-ap Cagltall 5h .<csccccociesescosnoss + 163,53 
ne a Td ON ae RES Te 80,000 
Unpsid Ca,‘ial, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £680,000 
Heap Orrick: PIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as ts for the Natal are 
pre to issue L RS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bilis payable thereat— 


In NavaL—Pietermaritzburg, Durban, Ladysmith 
Newcasile. In Sourn AFrican Rervsuic(Transvaal)— 
Barberton, Heidelburg, Johannesburg, Pretoria, Smite- 
dorp. Is Cape Colony—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, Genera Manager. 
Pietermaritzburg, Natal, January, 1889. 





NEW YORK PRODUCE 


HE NATIONAL BANK OF SCOTLAND, 
THE NATIONAL BANK ( 


ncorporated by Royal Charter and Act of Parliament. 
. M ae aRLIHED 1845. 


HEAD OFF 
Capital, £5, 


,000. Paid Up, £1,000,000. 


I C E—Epinsvrcu. 
Reserve Fund, £680,000. 





LONDON OFFICE—S7 Nicholas lane, Lompard street, E.C. 





CURRENT ACCOUNTS are 
DEPOSITS at Interest are 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


to usual custom. 
CIRCULAR NOTES and LETIERS of CREDIT, available in all parts of the World, are issued free 
ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


JAMES ROBERTSON, Manager in London, 





THE MERCANTILE BANK OF | 


AUSTRALIA (Limited). 








Authorised ital—200,000 of £5 
na a ce wacvepmraanincd £1,000,000 
Subscribed Capital—-175,000 Shares of £5 
Called up Cay Oe caes nee $359,000 
Uncalle Cantal RAS 516,000 875,000 


Reserve Fund and Undivided Profits...... 89,000 
Hgab Orrice—Melbourne, Victoria. 
Lonpon Directors. 
Sir Giaham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Booker (Manager). 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
séreet, EC. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 








Joint Bankers to the Government of Victoria. 
H 





ead Office— Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £00,000. 
London Branch, 18 King William street, E.C. 
Lorpon Boarp oF DigEcToRS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :—- 
6 months, 3 % perannum. 1 year, 4 % per annum. 
2 or 3 years, 44 % ,, ae 4orS5years5Z% yo 

Interest paid half-yearly f-om date of deposit. 
JOHN H. BUTT, Manager. 


EN GLISH, SCUUTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Koyal Charter, 1852. 





Paid-up Capital ........... £861,C60 
Reserved Liability .. . £900,000 
Reserve Fund........ . £320,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prinoi towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpow Orrice—64 Old Broad street. 
Capital Paid-up ............... £1,250,900 
Reserve Fund .................- T 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


[MPERIAL BANK OF CANADA. 


Hgap Orrice—Toronto, 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 
LLOYDS BANK (Limited), 
72 Lomparp stresrt, E.C. 
SPECIAL ATTENTION given to Canadian colleo- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or h its Lonaon ts. 
D. R. WILKIE, eee. 





LON DON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Koyal Charter.) 
Paid-up capital and reserves......... £1,229,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DePOosiTS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 


W. N. TUMnINS, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
PrinciPaL Brascigs— Adelaide and Melbourne, 
Capital, £800 000; Reserve Fund, £100,000 ; 
Keserve Liability, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
s-ued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods, Kates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 








31 Lombard street, E.C. 
—N GLISH BANK OF RIO DE 
JANEIRO (Limited). 
Capital authorised and subscribed ...... 1,000,000 
NING cca nnsatauinethnasuilienntieasiadsacaoten 500 


TUNE UNE |. ccrtncinscccanstchosesistweban 180, 

BRANCHES IN BRAZIL, at RIO DE JANEIRO, 
PERNAMBUCO, SANTOS, PARA, SAO PAULO, 
PORTO ALEGRE and BAHIA. 

Agencies in the RIVER PLATE at BUENOS AYRES 
and MONTE VIDEO. 

Agent in NEW YORK, Charles M. 5 " 

Correspondents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 

Deposits received for fixed periods on terms which 
may be ascertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the ae and collec- 
tion of bills of exchange, drawn bonds and coupons 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





LONDON, PARIS, & AMERICAN 


BANK (Limited). 
CarrraL, £1,000,000. Susscriszp, eee 
Paip-up, £400,000. Reserve Funp, £76, 
Heap Orrick—10 Tokenhouse yard, London. 
Branca at San FRANCISCO. 
Aeents at New York, Messrs Lazard Fréres. 
Acents at Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the Continent of Evropr transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, —_ China, Australia, and elsewhere. 





W. ROBERTSON, Secretary. 
THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Subscribed Capital .......c0...0 « £2,500 000 
* Paid-up Capital ............s:.cessessesees 1,000,000 
Reserved Fund .............0 saiiietalians: 675,000 
Hgap Oprics : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated an sent 
for Collection. 


DEPOSITS Received for Fixed Periods on Terms 
may be ascertained on application. 





GEORGE NIVEN, Manager. 


BAN CO INTERNACIONAL DO 
Established in December, 1886. 
Subscribed capital, Rs.20 : 000 : 0008000, or £2,000,000 


sterling. 
Paid-up capital, ante SS eee, or. £1,200,000 


rling. 

Reserve fund and profits in pe Rs 820; 0008000, 
or £52,000 sterling. 
Head Office in Rio de Janeiro. 
VISCONVE DE FIGUEIREDO, President. 
ve ps eee Pard, and Corres- 
the Brazi ports. 

Orrics—Prince’s street chambers, 2 Prince’s 


street, E CO. 
EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 
BankERs—The London a me hag Banking Company, 


mited. 
The Bank negotiates Bills of Exc! and under- 
takes the collection of billsin any part of Brazil, orders 
ments by mail or by telegraph, issues Letters of 


and on the ’ 
Agents of the Bank, and transacts every 
of Exchange and Banking business. 
CORRESPONDENTS IN Europe :—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amste: and 


Geneva; Deutsche Bank, at Berlin, &c. ; 
at Madnd, &c. 





No. 1 Bishopsgate street Within, London, E.C. 


Hipotecario de ; Banca 
Generale, at Genoa, , &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d’ Anvers, at Antwerp. 
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